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THE JOINT-STOCK BANKS OF LONDON. 


THE annual general meetings of the several Joint-stock Banks 
of London, which have taken place during the past month, and 
will be found duly reported in our present number, afford us the 
opportunity of making a few remarks on the condition of those 
establishments, and on some collateral topics which have formed 
the subject of discussion amongst the proprietors at the meetings. 

The extraordinary success which has attended these banks, 
and the rapid progress they have made during the last few years 
are well known, and we have little doubt that, but for the advan- 
tages which the private banks have secured for themselves by 
having the monopoly of the Clearing-house, many of them 
would have merged into joint-stock partnerships. There is, there- 
fore, some reason for the pertinacity with which the “clearing” 
bankers refuse to allow the Joint-stock Banks to participate in 
their privileges, although we think that the feeling which prompts 
it is a mistaken one, and that the private bankers would suffer 
no injury in a pecuniary sense by adopting the joint-stock system. 

The great success which has attended the’ Joint-stock Banks 
since they were first introduced into the metropolis, is the best 
proof which can be given of the feeling with which they are 
regarded by the public. The following list of those which transact 
London business, showing the progressive increase that has taken 
place in their capital and dividends, requires no comment :— 
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Date. Paid up Rate of Surplus 

Capital. Dividend. Fund. 

London and Westminster 1834, £182,255 4 per cent. £1,205 
BN costa ersieneaes 1849, 1,000,000 6 per cent. 105,453 
London Joint-Stock .... 1836, 217,560 4 per cent. 2,932 
SG ect ccencwenes 1849, 609,000 6 per cent. 130,696 
Union Bank ..... seoee 1840, 210,025 ‘5 per cent. 2,000 
DE ik dnicekonias 1849, 422,900 6 per cent. 50,000 
Commercial Bank...... 1841, 80,000 4 per cent. 935 
er cesses seam 128,280 6 per cent. 20,014 


We have not referred to the London and County Bank; because 
it does not confine itself exclusively to London business, and has 
numerous branches in the adjoining counties. The number of 
shareholders belonging to the four banks above named is nearly 
three thousand and the paid up capital £2,151,100. The amount 
of deposits exceeds £8,000,000; and the Reserved Funds, as above 
stated, amount to above £300,000. 

Considering the few years the banks have been established, 
these figures are significant signs of public confidence; and the 
banks themselves have not been undeserving of the support of 
the mercantile classes; for while they have sought their own 
advantage by extending their connections, they have afforded 
banking facilities which could not previously be obtained. Before 
the establishment of the London and Westminster Bank, no 
tradesman could have the advantages of keeping a banking ac- 
count, unless he could afford to leave two or three hundred 
pounds permanently at his credit in his banker’s hands. Now, 
by paying a small sum annually, not more than he would have 
had to pay in the old time for the banker’s clerks’ “ Christmas- 
box,” he can make all his payments by cheques, and have his 
bills collected and retired without risk, All the London Joint- 
stock Banks do not adopt this practice; but it is carried on in 
the largest of them. Instead of charging a commission for keep- 
ing a customer’s account, and allowing him to have his balance 
as low as may suit his convenience, some of them require a fixed 
amount at the credit of the account as a minimum (say £150), 
but then they allow interest on the balance of the account, pro- 
vided it exceeds a stated sum. Another advantage to the cus- 
tomer is the abolition of the “Christmas-box” system. Many 
persons see no objection to allow a customer to show his sense 
of the attention he receives at a bank, by giving a gratuity occa- 
sionally to those by whom he has been served; but the gift 
assumes altogether another form when it constitutes a portion of 
the clerk’s salary, as it does in the private banks, and becomes 
an annual demand upon the customer: It is true that under this 
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arrangement, the clerks will perchance have a larger “ advance 
of salary,” from the generosity of the customers, when they are 
worked so hardly as they were during the “ railway year,” than 
if they depend on the “resolutions” of the Board-room; but 
this is a matter which does not concern the public as customers ; 
and the abolition of the “ Christmas-box tax” has, we believe, 
been generally considered a great reform. 

As regards the shareholders, the Joint-stock Banks have 
proved themselves deserving of confidence, and have obtained it. 
Since the introduction of the joint-stock system into London, 
only two abortive attempts have been made to establish banks 
without sufficient capital to carry them on sucessfully. The 
Marylebone Bank, which commenced in 1836 and closed in 1841, 
and the Metropolitan Bank, commenced in 1839 and wound up 
in 1841, were of this character. They were both abortive from 
the commencement, and the public lost very little by them, 
either as shareholders or creditors. While, on the other hand, 
the banks referred to in our list above quoted, have gradually 
increased their dividends to their shareholders, and they have 
accumulated an amount of “ Reserve Fund” amply sufficient to 
protect their dividends from any unexpected loss, and to main- 
tain the shares at a premium. 

With reference to the “ Reserve Funds,’ a difference of 
opinion appears to prevail between the shareholders and the 
Directors; the latter being desirous, and, as we think, very pro- 
perly desirous, to secure an ample provision for future dividends; 
while many of the shareholders “ wishing to give nothing to pos- 
terity,” are anxious to have all the profits which have been accu- 
mulated divided at once, or not remotely, amongst themselves. 

At present there appears to be no fixed rule to determine what 
proportion the reserve fund ought to bear to the subscribed 
capital, ‘The Directors of the Bank of England and their pro- 
prietors were at open variance on the point, until the directors, 
on the last occasion of declaring a dividend, saw it to be expe- 
dient to give way. In the case of the London Joint-stock Bank, 
it is not improbable that a difference might have arisen between 
the shareholders and the directors at the recent meeting on the 
same subject, but that it appeared the directors were bound by 
the deed of settlement to add continually to the reserve until its 
accumulations amounted to a million sterling, although the paid 
up capital is little more than half that sum. This arrangement, 
which it might be very judicious to adopt at the commencement 
of the bank, is not likely to be adhered to, and we need not 
discuss the question as between the proprietors of the London 
Joint-stock Bank and its Directors. But it seems to be desi- 
rable that some rule should, if possible, be adopted, not by the 
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Joint-stock Banks of London only, but by all the Joint-stock 
Banks in the kingdom with reference to their reserved funds, and 
it is with this view that we call particular attention to the subject. 

The refusal to admit the Joint-stock Banks to the advantages 
of “clearing” is attended with so many inconveniencies to the 
public, as well as to the excluded banks, that it is hardly possible, 
considering the daily increasing importance of these establish- 
ments, the present monopoly can be much longer continued. It 
is a mistake to suppose that it is merely a question between the 
joint-stock and the private banks, with which the public have 
nothing to do. It was shown by the evidence taken before the 
recent Parliamentary Committee on commercial distress, that the 
Joint-stock Banks during the panic would have been able to 
afford considerable relief to the commercial classes, if they could 
have employed the reserve of notes and coin which they were 
obliged to keep in their tills to provide for drafts, that the private 
banks would only have to settle for as a balance at the Clearing- 
house. The public who are customers of the Joint-stock Banks are 
of course much inconvenienced by not being able to have their 
cheques cleared; and no broker on the Stock Exchange can, by 
the rules of that institution, keep his account at a Joint-stock 
Bank. It is specially ordered by the committee, and forms one 
of the standing regulations of ‘the House,” that all brokers’ 
cheques must be on a banker who “clears.” By this means the 
inconvenience of having to provide funds for drafts which in the 
course of the day may be balanced by other drafts, is avoided. 
The private banks are therefore so far secure of the custom of all 
the London stock-brokers; and as there are upwards of 600 of 
them, and many keep heavy accounts, it will be seen, as we have 
said above, the private bankers have some reason for wishing to 
keep the clearing monopoly in their own hands. 

It may appear surprising that the Joint-stock Banks have 
made no effort to establish a clearing-house of their own. Their 
connections are now so considerable, that an attempt at least 
might be made to carry out the scheme; and, if successful, the 
private banks would probably find it to their advantage to abolish 
their monopoly. We do not think that Parliament will feel 
itself called upon to interfere in the matter. The private arrange- 
ments of the bankers who have associated to “ clear,’ can 
hardly be controlled by the legislature, unless so obviously 
detrimental to the public interest that interference could be 
justified. Acase of this kind cannot, however, be sustained ; 
and if, therefore, the monopoly is to be abolished, it must he 
done by the exertions of those who are now injured by it. 








——_— 
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LELTERS TO A BRANCH MANAGER. 
Lerrer XV. 
The Expenses of a Branch. 


Dear CHARLES, 

I now revert toa letter which I received from you some months 
since, but which I deferred answering at the time, because it had 
no reference to the subject then in hand. We have now, how- 
ever, arrived at that stage at which the matter may properly have 
place. The subject broached by you is that of bank premises 
generally, and your office at Huggleton in particular. 

Your present office, it would appear, is old, gloomy, incon- 
venient, plain, and cheap: the office of your competitors in 
business is new, airy, roomy, grand, and (I presume) dear, although 
you do not say so. The inevitable conclusion you arrive at is, 
that your present office ought instantly to be exchanged for a 
better. But you shall speak for yourself:—-“ Now this is not 
merely my individual opinion. There is not a shareholder in 
this district, nor a customer either, who does not admit, when I 
put it to him, that our present premises are a disgrace to the 
establishment. Well, the other week a splendid old house, in 
the best part of the town, came on the market for sale. The 
accommodation I forget, but it was immense. There was, for 
one thing, an acre of garden ground attached, with coach-house 
and stables—in short, the place was fit for a lord. The price 
was—what do you think? Why, only £1,300! It would have 
been a dead bargain at £2,000. And what answer would you 
imagine our directors gave to my urgent entreaty that they would 
not lose a post in closing for the property? You shall have it 
verbalim:—* Dear Sir,—I am instructed by the directors to ac- 
quaint you that there being still thirteen years unexpired of the 
lease of their present premises at Huggleton, they have no imme- 
diate intention of changing them for others.’ As if we could not 
have let the old shop for the unexpired term of the lease, or as 
if it was of any great consequence whether we did or not! How- 
ever, I wash my hands of the business. If the directors won’t 
keep their connexion here together, I cannot help it. If they 
are resolved to play into the hands of our rivals, of course they 
may—it is their prerogative; and when half their customers here 
have gone over to the other bank, perhaps they will begin to open 
their eyes to the preposterous error they have committed.” 

I think your directors took a wise and proper view of the 
matter, rightly judging that the premises of your argument were 
even more unsound than the premises of which you complained. 
And in taking this view they did you a personal service; for, if 
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they had taken this very splendid house, you would either have 
furnished it entire, or left half the rooms empty; in the one case 
you would have involved yourself in a ruinous outlay, in the 
other, one-half the house would have been a continual mockery 
of your poverty. A stable and coach-house are excellent ad- 
juncts to those who require their use—you do not: so, also, is 
an acre of garden ground to one who can keep a gardener; but 
to any one else it is a heavy incumbrance. 

Thus much as immediately concerns yourself. As concerns 
the expenses of your branch, you would have been saddled with 
a double rent, and double rates and taxes, for a series of years— 
for you do not appear sanguine as to letting the “old shop.” 
Instead of having one old house to keep in repair, you would 
have had two—and one of them, I suspect, a rather serious 
affair, if Iam to abide by the idea which you have given me of 
its magnitude. Then there would have been the converting the 
dining-room into an office, and another room into something 
else. Partition walls would have been knocked down—windows 
built up—and new doors opened out. Accompanying all this, 
there would have been a general bolting and barring—a dense 
and steady play of saws and hammers for weeks, and dust 
without end. 

And you cannot kick up a dust of this nature, Charles, without 
coming down with dust of a very different description, and that 
handsomely, as a reference to your “ Bank Premises Account” 
will testify. 

How far all these permanent additions to the annual expendi- 
ture of your branch would have disposed your directors to re- 
consider their “iniquitous” decision as to your salary—unless 
with a view to its reduction—I leave you to determine at your 
leisure. 

Nor do I participate in your fears that the non-acceptance of 
the offer of house, dead-bargain as it may have been, will 
have the effect of breaking up your connexion at Huggleton. It 
is not by doing business in splendid suits of offices that great 
banking fortunes have been realized. The constitution of a bank, 
its agencies, its charges of business, the liberality, or otherwise, 
of the terms on which it takes accounts, the amount and position 
of its capital and resources, and, perhaps, above all, the affability, 
or the contrary, of its local managers—these are the considera- 
tions which attract or repel the customers of a bank. Let these 
be attractive, and take my word for it, your customers will care 
little whether they approach your counter through a plain street 
door, or from beneath a Grecian portico. A certain air of sobriety 
is what should pervade a banking establishment throughout its 
staff, machinery, and movements, Flash and glitter, and osten- 
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tation, are the natural properties of your Colonial Emporiums, 
Cigar Divans, and Tailoring Marts. 

Whilst on the subject of rents, rates, and taxes, we may as 
well dispose of the other items which usually enter into the 
expenditure of a branch. “ Salaries” we discussed at a very early 
stage of this correspondence, chiefly because the subject was of 
a pressing nature, and is found, generally speaking, to lie nearer 
the hearts of branch officers than any other speculative question 
whatsoever. I had a suspicion, therefore, whether groundless or 
not, that until ‘hat had been settled, I had but a remote chance of 
fixing your attention upon anything else. 

There remain for remark, then, only those items of expenditure 
which are usually classed under the general heading of Inc1pENTs, 
consisting of Fuel and Light, Stationery, Postages, Travelling 
Expenses, Charities, &c. 

Now, whether it is that by constant dealing with large sums, 
bankers’ clerks acquire a contempt for small ones, it is certain 
that their notions of expenditure on account of the bank are 
not generally governed by principles of extreme economy. They 
have undeniably a tendency to supply the branch with the best 
of everything, and in great abundance. In winter time, in respect 
of coals, there is extreme difficulty in setting prudent bounds to 
their consumption. I marvel sometimes why there are not as 
many branches burnt down in England as there used to be huts 
in China, when burning a hut was the received method of roasting 
pig in that country. And our banking youth are whimsical too. 
The fashion in respect of steel pens, for example, is of a highly 
fluctuating character, and steadily changes with each fresh issue 
from the manufactories. 

I have in my mind’s eye a young man in a certain banking 
establishment, Dennis » whose well-known mania for pens 
has acquired for him, amongst his fellow-officers, various sobri- 
yuets—the last of which came out with the announcement of Mr. 
Thackeray’s admirable work, and he is now only known as Pen 
Dennis. It is estimated that Dennis uses, in fair work, two steel 
pens per diem; but that, in finding two to suit him, he throws 
away daily at least other two. This is an annual consumption of 
something like 1,200 steel pens for one young gentleman. 

But Dennis has a sub-consumption of quills also. The quill 
pen he uses for red-ink purposes; and I am informed that the 
consumption of quills bears an extraordinary disproportion to the 
amount of work done, in consequence chiefly of Dennis being 
curious in penknives. 

In justice, however, to this young gentleman, it has to he stated 
that, in addition to his bank duties, and concurrently with them, 
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he carries on, surreptitiously, a very extensive correspondence 
with his relatives and friends, which will in some measure explain 
his more than ordinary consumption of pens. True, the paper 
used for this purpose, and the sealing-wax, and in some instances, 
it is to be apprehended, even the postage-stamps, are the property 
of the bank ; but then, as Dennis observes, what board of directors, 
calling themselves gentlemen, would be so shabby as condescend 
to notice such trifles, or chronicle such very small beer? 

Dennis has what is commonly called a “ neat turn.” His 
tendency to blotches is at least not greater than his aversion to 
them; but the number of forms destroyed by him before he 
completes one entirely to his liking, is serious. True, they are 
not quite thrown away ; the spoilt forms are used in “ trying” his 
pens, and before they are quite cast aside, contain as many of his 
autographs (of which he is rather proud) as would serve to 
accredit his signature to all the branches and agencies of the 
establishment, than which, by the way, Dennis has no higher 
ambition. 

It is seldom that Dennis travels in the service of the bank, 
but when this happens, he does so “ like a gentleman”—to use 
his own expression. His salary being only a little short of £100 
a year, he travels first-class by railway, or inside by coach; pays 
the coachman munificently, takes up his quarters in the leading 
hotel during his sojourn at a branch, has wine with dinner every 
day, and remunerates the servants on a scale of liberality which 
only a gentleman of his means could afford. 

I send you this portrait, not so much on account of its being a 
tolerable likeness of the individual, but because Dennis is the 
type of a pretty numerous class. Andif either of your assistants 
at Huggleton find the cap fit him, I trust he will have the 
candour to confess it, and mend. 

It is my firm conviction, however, that the waste of which I 
complain arises almost entirely from mere thoughtlessness, and 
not from laxity of principle. The value of the thing wasted is 
of itself, and at the moment, so minute as scarcely to excite a 
thought. “A bit of lead pencil, half a sheet of paper, the stump 
of a quill—why, what are they, after all, that this Mr. Bullion 
should make such a noise about them? Very likely he was just 
as bad himself when he was a clerk.” It is highly’ probable, 
indeed, young gentleman, that he was, but not greatly to the 
purpose; moreover, he sees his error, which he fears you do not. 
Now, therefore, let us reason together. 

On the supposition, then, that your unnecessary consumption 
of fuel and light, and stationery, and unnecessary outlay of all 
other kinds, did not exceed the fifteenth part of a farthing 
& minute, or one penny an hour—and I should be sorry to 
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supply Mr. Dennis with ways and means for double the money 
—still, you must recollect there are 8 working hours a day, and 
there are 300 good working days in the year, and there are 60 of 
you in all: and the result, you will find, is just £600a year. 
Possibly, the matter never occurred to you in this light before ? 

Well, then, what is the practical result, as far as the officers 
themselves are concerned? . Just that amount withdrawn from 
the fund which might otherwise be applicable to raising their 
salaries. So that, substantially, the clerk who indulges in 
needless waste, indulges it at his own ultimate expense, or 
that of his fellow clerks. 

Let me not be misunderstood, Charles. You will tell me, 
perhaps, that I am becoming pen-urious: but what I complain of, 
is foolish and extravagant waste—not necessary consumption. If 
I would not have the office ink thrown down the kennel, nor 
used as a dye for effete office coats, neither would I measure it 
out by the gill. I would not stint the office to a fixed supply of 
sealing wax; but, at the same time, I would interdict the youth 
who seals the letters from indulging in his propensity to take 
impressions of the bank seal in discs of wax sufficient to take 
off the Great Seal itself. I protest against a sheet of paper 
being used where the twentieth part of it would suffice: but, at 
the same time, I would neither reduce the clerks to the use of 
yellow soap (in preference to Windsor), nor compel them to con- 
tribute pro rata to the washing of the office towel. I believe 
there is a mean easily to be found betwixt mere parsimony on 
the one hand, which defeats itself, and thoughtless waste on the 
other. I also believe that it requires no herculean effort of the 
will on the part of any rightly-disposed person to deal with the 
property of others as fairly and economically as if it were his 
own. 

A word or two in conclusion, as regards “ subscriptions and 
charities.” To the best of my recollection, you were very indig- 
nant, some twelve months ago, at a refusal on the part of your 
directors to give a subscription to Huggleton Races; and took 
that occasion to “let fly” at them for their stinginess in the matter 
of charities generally. ‘“ Whatever other sentiments may be found 
there,” was your conclusion, “ it is clear that ‘the charities’ have 
no seat at our Board.” 

Now, touching your Races, I am not aware whether the Hug- 
gleton St. Leger holds equal rank in sporting circles with the 
Doncaster event of that name; but even if it did, it would not be 
a matter to which the bank in its corporate capacity could with 
propriety subscribe ; because there is no doubt that amongst so 
mixed and numerous a proprietary as that of a joint-stock bank, 
many will be found who entertain conscientious and deeply-rooted 
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objections to horse-racing altogether. It matters not whether 
horse-racing is morally good, bad, or indifferent; it is enough 
that objections against it exist amongst your shareholders, to 
render improper any application of the funds of the bank to its 
support. 

The same, or a similar obstacle, stands in the way of the direc- 
tors contributing on behalf of the bank to any charity or other 
object respecting the utility of which your proprietors may be 
divided in opinion on either religious or political grounds. In 
directing their course they are bound to pay respect equally to 
the prejudices of Churchman and Dissenter, Tory and Radical, 
Whig and Chartist. 

But as regards dispensaries, hospitals, asylums, and all other 
benevolent institutions, to which all may contribute on the broad 
basis of common charity, I would have your directors as liberal 
as may be consistent with the comparative means of the esta- 
blishment. “ It galls me to the quick,” you write, “ to see our 
rivals figuring annually as subscribers of £5 to our dispensary, 
whilst we contribute a shabby three guineas! Do our lords and 
masters imagine that the £1 17s. isa clear gain to the establish- 
ment? If they do, I’ll tell them what they gain besides, and 
that is, an incalculable sum of ill-will and obloquy—ay, even 
among our own connexions.” 

But the obloquy and ill-will are misplaced, Charles: and your 
connexions—including yourself—must be an unreasonable set of 
persons to entertain any such feelings on the subject. Your 
rivals, recollect, have no branches. Their sole and head office is 
at Huggleton. True, you have often assured me that they do 
little or no business, and marvel how they pay their expenses ; 
but this is a point on which I have observed that branch ma- 
nagers are uniformly subject to the strangest hallucinations. You 
must excuse me, therefore, if I attach no weight to it 

Now, on the other hand, there are twenty branches attached to 
your head office. If each contributes to its local dispensary in 
the same ratio as Huggleton, the total contribution by the bank 
would, of course, be £60 a-year; and this, properly, is the sum 
which you ought to set against the contribution by your rivals, if 


you would draw a just inference as to the comparative liberality 
of the two establishments. 


Adieu, 
July, 1849, THOS. BULLION. 
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GILBART’S PRACTICAL BANKING. 


A NEw edition has just been issued of the well-known “ Prac- 
tical Treatise on Banking,” by Mr. Gilbart, the general manager 
of the London and Westminster Bank; and as the work in its 
present form, is far more comprehensive than any of the previous 
editions, and embraces a variety of topics of great interest to 
bankers, we think our readers will be pleased to have a few 
extracts from its pages laid before them.* 

The treatise, which was originally published as a thin octavo 
volume, now extends to nearly 800 pages; and instead of being 
confined to a brief description of the routine of business of a 
bank, embraces a very clear explanation of the principles on 
which the business of banking must be conducted in order to be 
successful; a general description of the more important elements 
of the currency question, and of various subjects incidentally 
connected with it, which the experience and ability of the author 
enable him to discuss with much advantage to his readers. Some 
portions of the work, relating to the operation of the Bank 
Charter Act on the banking business of the country, have, by 
permission of the author, already appeared in our pages; and we 
shall devote a separate article to a further consideration of the 
currency doctrines contained in this edition of his treatise. In 
our present notice, we shall confine our attention to the practical 
directions for the efficient management of banking business, 
which Mr. Gilbart has laid before his readers. Few men are 
so well qualified as himself, for performing this duty satisfactorily. 
Having risen by his own merit and assiduity, from the position 
of junior clerk in a banking establishment, to the important 
office of general manager of one of the largest joint-stock banks 
in the kingdom ; having, moreover, had the honour of successfully 
establishing the first joint-stock bank in London, and of defeating 
the Bank of England in its endeavour to prevent the introduc- 
tion of the joint-stock system into the metropolis; he has 
had larger opportunities than almost any other banker, for 
becoming acquainted with the working of the system under 
peculiar difficulties. Being alsoa literary man, he has the power 
of conveying his ideas to others with clearness and facility. No 
one can rise from a perusal of this treatise, without feeling the 
effect of those advantages. The work is judiciously arranged ; 
its instructions are clear and decisive; and there is a kindly tone 








* A Practical Treatise on Banking. By J. W. Gilbart, F.R.S., General 
Manager ofthe London and Westminster Bank. 2 vols. London: Longman 
and Co, 
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pervading it throughout, and an earnest moral feeling, which 
enables us at once to understand the amiable character of the 
author. 

The work is divided into sections, which may be briefly 
described as comprising a complete description of a sound 
system of bank book-keeping; an account of the duties required 
from the officers in a bank; general instructions relating to the 
administration of a bank, with reference to its ordinary business 
—during a time of pressure—and under the operation of the 
new banking laws introduced during the last few years by the 
legislature. The second volume comprises a history of the 
banking institutions of the country, including the private banking 
system, and the joint-stock banks of England and Wales, Scot- 
land and Ireland; with incidental dissertations, including two 
essays--one on “ The Moral and Religious Duties of Banking 
Companies,”’ and the other entitled “'Ten Minutes’ Advice about 
Keeping a Banker,” which have appeared as separate publica- 
tions previously. 

The nature of the work, and the variety of interesting topics 
it embraces, will prevent us entering on a full analysis of its 
contents in a short notice like the present. We shall, therefore, 


content ourselves by selecting a few extracts from that portion 
which has been newly written, “ on the administration of a bank,” 
as relates to the higher duties of the manager. 

Mr. Gilbart points out, in his introduction, some of the prin- 
cipal objects he had in view in preparing the volumes for publi- 
cation; and how far they may be useful to the profession. 


Object of the Work.—To whom it will be useful. 

“The present work professes to treat of banking as an art. Art is the 
application of knowledge to a practical end. The practical end of banking, as 
of all other trades and professions, is to get money. This book treats of the 
means by which that end is obtained—points out the rules to be followed, and 
the errors to be avoided—shows how these rules are applied by various banking 
institutions, and in different districts of the United Kingdom—exhibits the 
qualifications necessary to the party by whom these rules are administered— 
and describes those moral virtues which are as indispensable as professional 
knowledge to the attainment of success. 

** Those directors of our joint-stock banks, who may have been appointed 
chiefly on account of their high character and local influence, may derive from 
this work some practical information, which will assist them in the discharge 
of their official duties. Young men too, who occupy subordinate stations in 
our banking establishments, may here acquire those enlarged views that will 
qualify them for higher appointments. One object of the work is to aid the 
formation of good practical bankers. -Even to experienced bankers, books on 
banking are useful, not only from the information they impart, but from the 
impressions they produce, and the recollections they awaken. In banking, as 
m morals, we often go astray, more from want of firmness than from want of 
knowledge. We have all need to be reminded of the importance of a steady 
adherence to sound principles. And the more frequently the right path is 
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pointed out to us, the less likely are we to wander into those which are 
forbidden. 

* T have been so Jong known as a writer on banking, and my writings have 
met with so much acceptance, that it is not necessary I should enumerate any 
claims I may be supposed to have on public attention. But there is one claim 
that gathers strength by time—that is, experience. And in publishing a new 
edition of a practical work, it may not be appropriate to state, that it is now 
upwards of thirty-six years since I first engaged in the business of banking, 
and I have been above twenty-two years a manager. I am thankful to 
acknowledge, that during those twenty-two years I have not had one unsuc- 
cessful vear.”’ 


Amongst the practical directions addressed to the leading 
officers in banking establishments, the following may be selected, 


as examples of the style in which the didactic portion of the 
work is written :— 


Qualifications for a Banker. 

“It is a mistake to suppose that banking is such a routine employment that 
it requires neither knowledge nor skill. The number of banks that have failed 
within the last fifty years are sufficient to show that to be a good banker 
requires qualities as rare and as important as those which are necessary to 
attain eminence in any other pursuit. The dealer in money exercises intellec- 
tual faculties of a high order, and of great value to the community. His 
profession has a powerful bearing on the practical happiness of mankind.” 

“One great defect in a banker is a want of decision. A banker ought te 
know how to balance the evidence on each side of a question, and to arrive 
speedily at a just conclusion.” 

***Tndecisiveness will be, ceteris paribus, most pernicious in affairs which 
require secrecy. Ist, Because the greatest aid to secrecy is celerity. 2nd, 
Because the undecided man, seeking after various counsel, necessarily multiplies 
confidences. The pretext for indecisiveness is commonly mature deliberation ; 
but in reality, indecisive men occupy themselves less in deliberation than 
others; for to him who fears to decide, deliberation (which has a foretaste of 
that fear) soon becomes intolerably irksome, and the mind escapes from the 
anxiety of it into alien themes. Or, if that seems too open a dereliction of 
its task, it gives itself to inventing reasons of postponement. And the man 
who has confirmed habits of indecisiveness, will come in time to look upon 
postponement as the first object in all cases, and wherever it seems to be 
practicable, will bend all his faculties to accomplish it.’-—Taylor’s Notes on Life. 

* Another defect is a want of firmness. A banker having, after a mature 
consideration, made up his mind, should be capable of a strict adherence to 
his previous determination; he should know when to say, No; and having 
once said No, he should adhere to it.” 

* It is a great advantage to a banker, and indeed to every one else, to know 
himself. He should know wherein he excels, and wherein he is deficient. He 
ought to know whether he is disposed from his temperament to be excessively 
cautious, or excessively liberal—whether his manners are courteous or abrupt 
--whether he is apt to view matters on their gloomy or on their bright side— 
whether social intercourse renders him more or less fit for his official engage- 
ments—whether the presents and civilities he receives from his customers do, 
or do not, affect his transactions with them in matters of business. When he 
has made a loss, he should examine whether the loss was occasioned by the 
ordinary operation of events, or produced by any little weaknesses of his own 
character. He should record aJl those instances in which he has shown a 





130 Gilbart’’s Practical Banking. 


want of firmness, of discretion, of discrimination, or of perseverance; and 
should guard in future against the exhibition of any similar defeect— 


‘*** Man, know thyself; all wisdom centres there.’ ”’ 


** But while a banker should make himself acquainted with his own defects, 
he ought not to let his customers become acquainted with them. All wise 
men know their own defects; none but fools publish them. Crafty men, who 
often have occasion to borrow money, are quick in perceiving the weaknesses 
of their banker. And if they find that by coaxing, or flattermg, or gossiping, 
or bribing, or threatening, they can influence his conduct, he will always be at 
their mercy. On this account it is, perhaps, advisable that a banker should 
not have too much social intercourse with those of his customers who have 
occasion to ask him for any large amount of accommodation.” 

“It is also useful to a banker to have a list of his customers classified 
according to their trades or professions—such as corn merchants, leather 
factors, grocers, solicitors, &e. &c. The banker would thus see at a glance 
among what classes of society his connexions lay. When any public event 
was likely to affect any class—such, for mstance, as the corn merchants— 
he would see how many of his customers are likely to be affected. By thus, 
too, bearing in mind the trade or profession of his customers, he would be 
able to judge more readily whether the bills they brought him for discount 
had arisen out of their business transactions.” 

** It is of great importance to a banker to have an ample knowledge of the 
means and transactions of his customers. The customer, when he opens his 
account, will give him some information on this subject. The banker will 
afterwards get information from his own books. The amount of transactions 
that his customer passes through his current account, will show the extent of 
his business, The amount of his daily balance will show if he has much ready 
cash. The extent and character of the bills he offers for discount, will show 
if he trusts large amounts to individual houses, and if these are respectable. 
On the other hand, the bills his customer may accept to other parties, and bis 
payments, will show the class of people with whom he deals, or who are in the 
habit of giving him credit. But one main source of information is to see the 
man. This, like other means of information, will sometimes fail; but generally 
speaking, the appearance and manners of a man will show his character. 
Some people always send their clerk to the banker with bills for discount, &c. 
This is all very well if they want no extraordinary accommodation ; but if they 
ask for anything out of the usual way, the banker had better say that he wishes 
to see the principal. And if he had a doubt whether his customer was tricky 
or honest—speculative or prudent—let him be guided by his first impression— 
we mean the impression produced by the first interview. In nine cases out of 
ten, the first impression will be found to be correct. It is not necessary to 
study physiognomy or phrenology to be able to judge of the character of men 
with whom we converse upon matters of business.” 

** A banker should always have general principles; that is, he should have 
fixed rules for the government of his bank. He should know beforehand 
whether he will or will not advance money on mortgage, or upon deeds, or 
upon bills of lading, or warrants; or whether he will discount bills based upon 
uncommercial transactions, or having more than three months to run, These 
are only a few of the cases in which a banker will find it useful to store his 
mind with general principles. 

* One advantage of this adoption of general principles is, that it saves time. 
If a banker can say, in reply to a customer, ‘ It is contrary to the rules of our 
bank to advance money upon bills of lading,’ the reply is conclusive. But if 
he had not previously adopted any rule upon the subject, the reply would have 
taken up much more time, Another advantage is, that it gives decision of 
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mind, and saves the banker from being ‘ talked over’ by any of his customers 
who may possess fluency of speech, or dexterity in debate. In this case, the 
banker whose mind is stored with general principles, though he may listen 
patiently to all his customer shall advance, will give the same reply which he 
would have given had the application been made in fewer words. 

* But although a banker ought to have a large stock of general principles— 
and this stock will increase as his experience increases—yet it may not be 
always wise to explain these principles to his customer. It is generally best, 
when a banker gives a refusal, to give no reasons for that refusal. Banking 
science is so little understood that the public generally are unable to appreciate 
its principles. Besides, a man who wants to borrow money can never be con- 
vinced by reasoning that his banker is right in refusing to lend it to him; nor, 
in fact, did the banker himself acquire his knowledge of banking by reasoning. 
He acquired it not by reasoning, but by experience; and he must not expect 
that his customers, who have had no experience, will, by reasoning alone, 
readily acquiesce in the banking principles he may propound to them. In 
most cases, therefore, he had better keep his reasons to himself.” 


On the important subject of the best and most legitimate 
investment of a bank’s surplus funds, Mr. Gilbart offers the fol- 
lowing remarks :— 


Employment of Surplus Funds. 

“ The amount of money which a banker will keep in his till depends upon 
circumstances, First, the amount of his deposits. It is natural to suppose 
that when his deposits are large, he will keep more money to meet them than 
when his deposits are small. Secondly, the amount of his daily payments. 
These will not at all times correspond with the amount of the deposits; for 
some accounts are more operative than others. On commercial accounts, for 
instance, the payments will be much heavier in proportion to the average 
balance than on accounts which are not commercial. The city bankers pay 
much larger sums every day, in proportion to the amount of their deposits, 
than the bankers at the west-end. Thirdly, if a banker issues notes, he will 
keep a less amount of other money in his till. The popular opinion is, that 
he keeps more, as he has to provide payment for his notes as well as his 
deposits. This is true in seasons of pressure. But in ordinary times he keeps 
less, as he pays the cheques drawn on account of his deposits with his notes, 
and these notes often get into the hands of another banker, with whom he 
settles by a draft on London. His reserve to meet his notes, is kept, not in 
his own till, but in London, where it probably yields him interest. Indeed, 
when his deposits are withd.awn in large amounts, they are more usually 
withdrawn by a draft on London than in any other way. Fourthly, the num- 
ber of the branches. Ifa bank has many branches, the total amount of cash 
kept in the tills of the head office and all the branches put together, will be 
considerably more than would be required if the whole of the business were 
collected into one place. In the case of a run the difference is considerable, 
as every point open to attack must be well fortified. The stoppage of one 
branch, even for a short time, would bring discredit upon the whole establish- 
ment. Fifthly, in London the amount of notes to be kept in till will be 
affected by the privilege of clearing. Those bankers that ‘ clear,’ can pay 
bills and cheques upon them by the bills and cheques they have upon other 
bankers. Those banks that do not clear must pay all the bills and cheques 
upon them in bank notes before they receive payment of the bills and cheques 
they have upon other bankers. Hence they must lock up every night with a 
larger amount of cash in their vaults. 

* Of the various kinds of Government stock, consols are the best, as there 

a more ready market for this kind of stock, and money can usually be 
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borrowed on them until the next account day; so that, if a banker has only a 
temporary demand for money, he may thus obtain it at’ a moderate interest, 
when, by selling his stock at that time, he might sustain loss. The Bank of 
England has recourse, sometimes, to this mode of strengthening her reserve. 
Sometimes, too, a banker may make a profit by lending his consols. At the 
monthly settlings, among the brokers, stock is sometimes in demand, and 
money may be obtained upon consols, until the next settling, without paying 
any interest; and the banker may employ the money in the meantime. As, 
however, the rate of interest is usually low in such seasons, his profit will rarely 
be great.” 

“It is not advisable, however, that all the stock a banker holds should con- 

sist of consols. For a month before the payment of the dividends in January 
and July, this stock is shut, and during those times he can neither sell his 
stock, nor borrow money upon it. This may be inconvenient, and he can only 
avoid this inconvenience by selling or lending his consols, just before the 
shutting, on the best terms he can. To avoid either of these alternatives, it is 
better he should divide his stock, and hold half the amount in consols, and 
half in reduced 3, or in the 3} per cents. The dividends on these latter stocks 
are payable in April and October, so that by this means the banker will always 
hold an open stock: when consols are shut, the reduced 3 and the 3} per 
cents. are open, and vice versd. There are no time bargains in the reduced 3 
~ cents., or in the 3} per cents; but in ordinary times money can be 
orrowed upon them at the market rate of interest. In seasons of pressure 
these are not so saleable as consols. Bank Stock, India Stock, and Long 
Annuities, not being readily convertible, are not generally good investments 
for bankers.” 


“Some bankers avoid all government stock, and give a preference to 
exchequer bills. They have some advantages. As the government must pay 
the amount demanded in March or June, when they become due, there can 
be no loss beyond the amount of the premium at which they were purchased. 
A banker, too, can borrow money upon them quietly and secretly. A transfer 
of stock is always known, and, if for a large amount, will, when money is 
scarce, excite notice, and give the impression that the banker is compelled to 
realize some of his securities, to meet demands made upon him by his depo- 
sitors. But a banker can hand his exchequer bills to a stockbroker, who will 
bring hin the money, and the party who has granted the loan will know 
nothing about the party for whom it was required. On the other hand there 
are some disadvantages. Almost every change in the market value of money 
affects the price of exchequer bills, and whenever money becomes abundant, 
the government are very apt to reduce the rate of interest much below that 
which can be obtained from consols. But a greater objection is, that even in 
ordinary times, they are hardly saleable in large amounts. There are not now 
so many exchequer-bill jobbers as formerly, and hence these bills are not so 
readily saleable. On this account, the Bank of England, who were formerly 
large holders of exchequer bills, have changed their system, and are now 
holders of stock. The city bankers, too, prefer placing their money with the 
bill-brokers, to investing it in exchequer bills. But they are still a favourite 
mode of investment with bankers at the West-end. 

** East India bonds yield a higher interest than exchequer bills, and the 
interest cannot be reduced until after twelve months’ notice from the East 
India Company. But they are by no means so saleable. Money, however, 
may generally be borrowed upon them ; and the loans of the Bank of England 
are always announced to be granted on ‘ exchequer bills, India bonds, and 
other approved securities.’ 

“* Bonds of corporations, or of public companies, are by no means proper 
investments for a banker, except to a very moderate amount, and when they 
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have a short time to run. They may, however, be taken as security for tem- 
porary advances to respectable customers. 

“Good commercial bills, of short dates, have this advantage over Govern- 
ment stock or exchequer bills, that a banker is sure to receive back the same 
amount of money which he advanced. He can calculate, too, upon the time 
the money will be received, and make his arrangements accordingly. And if 
unexpectedly he should want the money sooner, the bills can, in ordinary 
times, be rediscounted in the money market. Another advantage is, that he 
is able to avail himself of any advance in the current rate of interest. He will 
get no higher dividend from his investment in Government stock, should 
money afterwards become ever so valuable. But with regard to bills, as they 
fall due he will receive a higher rate of discount with the new bills he may take, 
and thus, as the market rate of interest advances, his profits will increase. 

“ The bankers of Lancashire usually keep the whole of their reserves in 
bills of exchange. If they have a ‘ good bill case,’ that is, a large amount of 
— bills in their case, they think themselves prepared to meet any emergency. 

heir objection to government securities is founded, first, upon the low rate 
of interest which they yield; and, secondly, the possibility of loss, from fluc- 
tuations in price. They contend, too, that good bills of exchange are more 
convertible than even exchequer bills; and, even if not convertible, the money 
comes back as the bills fall due, and thus the reserve is constantly replenished.” 


The real value of a security, not unfrequently taken by bankers 
at far more than its intrinsic worth, is clearly pointed out in the 
following paragraph :— 


Life Policies a bad Security. 

“* A banker should never make any advances upon life policies. They may 
become void, should the party commit suicide, or die by the hand of justice, 
or in a duel; or if he go without permission to certain foreign countries. The 
payment may be disputed, upon the ground that some deception or conceal- 
ment was practised, when the policy was obtained. And, in all cases, they 
are dependant upon the continued payment of the premiums. The value of 
a policy, too, is also often overrated. The insured fancies that his policy increases 
in value in exact proportion to the number of premiums he has paid; but if he 
offers it to the company, he will find that he gets much less than he expected. 
The policy is valued in a way that remunerates the office for the risk they have 
run during the years that are passed; and the valuation has a reference only 
to the future. Thus, if a man, at 20 years of age, insures his life, the expec- 
tation, or probability of life, as it is called, that is, the number of years he is 
likely to live upon the general average, is, according to the Northampton tables, 
33. If he wishes his representatives to receive £1,000 at his death, he will 
pay @ proportionate annual premium. When 40 years of age, he will have 
paid twenty premiums, and he may fancy that his policy is worth the total 
amount of the premiums. But the policy is valued, not with reference to the 
past, but with reference to the future. At 40 years of age his ‘ expectation 
of life’ is not 13, but 23 years. It is then calculated, that 23 years hence 
the policy will be entitled to £1,000; but that the annual premiums must be 
paid in the meantime. The value of the policy, therefore, is the present value 
of this £1,000 less the present value of all these annual payments. Should 
he wish to sell his policy when he is 60 years of age, he will find that it is 
proportionably less valuable, for his expectation of life will still be 13 years. 
A short rule for ascertaining the expectation of life, according to the North- 
ampton tables, is to take the age from the number 86, and then divide by 2. 
The value of a policy is generally about one-third of the amount of all the 
premiums that have been paid.” 
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We are unable to extend our notice of the work further at 
present; but we shall refer hereafter to a few of the practical 
questions discussed in the book, on which some of our readers 
may like to offer their opinions. 








AN ANALYSIS OF THE COUNTRY CIRCULATION. 


BY “ OMICRON.” 


THE country circulation may be regarded, in some degree, as a 
barometer of the state of trade; When transactions are nume- 
rous, a greater amount of cash notes are required, particularly 
when, with such transactions, prices range high. It is neces- 
sary, however, to guard against any error in believing that the 
amount of the paper currency is the true index of the amount of 
the operations gené@rating its existence. It is true only in so 
far as it denotes an increased trade, the extent of that trade 
being marked by numerous other operations than that of the 
paper currency. 

Banking is now understood more generally than it was twenty- 
five years ago, and the greater proportion of the trading transac- 
tions pass through the medium of bankers ; hence it is apparent 
that increased operations must necessitate a larger country cir- 
culation, and it is believed that these tables may afford some 
instruction to the practical banker in watching the gradual de- 
mands of the various districts in England and Wales. It is also 
thought, that as Agriculture does not depend so materially upon 
that peculiar foreign demand upon which Commerce somewhat 
exists, there may, in the variations of the circulation, be traced 
the causes which mark and originate the oscillations of the agra- 
rian counties. 

It is not presumed that mathematical accuracy can be arrived 
at in such an exposition ; but it is considered that certain indi- 
cations of the state of the country may be gained, sufficient to 
enable the banker to form his own views and determine his own 
operations. 

The following table contains—1, the number of private and 
joint-stock banks in each county in England and Wales; 2, the 
amount of their “ fixed issues ;” 3, the amount of notes in cir- 
culation during the week ending the 21st April last; 4, the total 
amount of and circulation below the fixed issue; and 5, the per 
centage of such decrease compared with the “ fixed issue.” 
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{Total Cir-| | _- 
Allowed | Allowed | culation 23 
Ss zg Cireula- sz Cireula- | ofthe jAmount of Country = 3 
3 | tionof | 56) tion of | Counties |Circulation in week| Below | 2s 
COUNTY. Z B| Private |Z 3 | Joint-Stk.| according | ending 21st April. | fixed | oe 
Banks. Banks. | to7&8 Issues. | | © 
} Viec., Private |Joint Stk. £8 
| | | cap. 32. | Banks. Banks. 3 
Bedford ..........| 3 | £79,562 | .. .... | £79,562 | £73,667 | £ £5,895 | 7°40 
Berks ........0...| 5 | 143,618 | .. oe 143,618 | 87,125 sees | 56,493 [39°33 
DE Saccevonocct - 68,271 | .. nae 68,271 | 48,750| .... | 19,521 {28°59 
Buckingham ......} 2 78,118 | .. owes 78,118 53,651 | e080 24,467 [31°11 
Cambridge ......| 3} ws fe 98,758 79,173 | meee 19,585 |19°83 
Carmarthen ......| 2| 56,542] .. wees | 56942 | 26,153} :... | 30,389 [53°74 
Chester ...... 1 15,760 | .. coos | 360001 18008] 4... 2,594 {16°52 
Cornwall .. 5 209,245 1 1,503 | 210,748 145,803 1,425 | 63,520 |30°13 
Cumberland ......| «. cove 5 145,574 | 145,574 | oo ve 121,712 | 23,862 |16°32 
Derby .cccccccccce| 4 119,475 2 30,514 | 149,989 | 111,509 28,313 | 10,167 | 6°78 
Devon ....+e.0-| 8] 160,076 | 1 3,952 | 164,028 | 119,819 3,086 | 41,123 (25.26 
Durham........--| 1 86,218 | 1 26,134 | 112,352 | 73,542 | 16,555 | 22,255 [20-07 
Dorset . of 4 86,847 | 1 9,714} 96,561 | 78,622 9,562 | 8,377 | 8°67 
EeeOX 20 cc cece 6 204,539 | .. eove 204,539 128,837 eoee 75,702 |37°01 
Gloucester .... 1 10,026 3 313,058 323,084 6,842 | 251,940 | 64,302 |19°93 
Glamorgan .. 1 7,001 |} .. eoce 7,001 6,686 rere 315 | 4°49 
Hampshire .. 8 108,347 | .. cove 108,347 73,762 oe-e0 34,585 |31°82 
Hereford ......-.| 3 54 409 1 25,047 79,456 39,024 19,585 | 20,847 |26°11 
Huntingdon ......| 1 56,591 | .. ahaa 56,591 | 41,323 sess | 15,268 |26°98 
Hertiord 3 .cccccce] ©} 153,308 | .. cove 153,388 126,88! eoce 26,507 |17°26 
Kent ..coscccscce) 2 | 100,548 | .. eoce 100,548 72,071 sone 28,477 |28°32 
Lancaster ........ l 5,590 1 64,311 69,901 5,356 59,878 4,667 | 6°67 
Leicester ....+...| 2 39,681 2 145,360 185,041 35,189 129,075 | 20,777 \11°22 
Lincoln ........2.| 5 280,657 2 107,341 387,998 237,558 101,202 | 49,238 |12°69 
Middlesex ........| 1 | 25,136 | .. soe 25,136 18,572 oewe 6,564 |26°11 
Monmouth.. 4 63,707 | .. cove 63,707 53,675 noes 10,032 {15°74 
Merioneth . -| 2} 10,906] .. — 10,906 7,305 ane 3,601 |33°01 
AGE cscccescest D 235,810 1 25,025 260,835 | 204,391 23,949 | 32,495 112°45 
Northampton ....| 5 | 56,929 2 110,757 167,686 39,589 85,575 | 42,522 |25°35 
Northumberland ..| .. eee 1 84,130 84,130 eclee 1,814 | 82,216 |97°72 
Nottingham ..,.,.| 5 ; 137,060 2 65,290 202,350 | 128,937 57,395 | 16,018 | 791 
Oxford ..coscccce] 6 | 186,220) :. pares 186,220 | 120,810 eee | 65,410 (35°12 
Pembroke ........} 1 | 12,910 | .. 12,910 8,305 cove 4,605 |35°67 
MOGREP cocccesseel & 35,140 | .. 35,140 25,822 ee 9,318 |26°51 
Rutland ...ccoscse, | 31,858 | .. eoee 31,858 27,837 ecee 4,011 |12°59 
Shropshire ......] 5} 136,053 | 3 65,641 201,694 | 100,543 | 57,125 | 44,026 {21-82 
Somerset .....-..| 7 116,839 i 356,976 473,815 74,417 | 285,800 | 113,598 |23°97 
BenGeS ccccevccces Fj 97,714 | 3 105,497 203,211 67,457 98,071 | 37,683 |18°54 
Suffolk .. 6} 255,425! .. cece 255,425 | 204,768 seve 50,657 (19°83 
Surrey .. 4 37,982 | .. aia 37,982 | 27,593 eee | 10,389 (28°30 
SusseX ceccccocee) 4; 146,532 | .. en 146,532 | 100,884 eoee 45,648 31°15 
Warwick ........| 7 146,340 | 4 95,984 242,324 | 127,866 84,340 | 30,118 |12°42 
Westmoreland .... 1 | 44,663 1 12,225 56,888 40,858 9,473 6,557 |11.52 
WHS cccccoeey & 92,792 | 2 140,101 | 232,893 60,696 | 115,313 | 56,884 (24°42 
Worcestershire....| 6 168,874 3 101,374 270,248 | 129,260 97,432 | 43,556 |16°11 
Yorkshire ........| 15 | 553,299 | 20 777,622 | 1,330,921 | 492,215 | 710,877 | 127,829 | 9°60 
Joint Stock Banks j | 
having Branches | 
in various Coun- | 
ties :— 
National Provincial} .. onee 1 442,371 e600 one 374,516 | 67,856 [15°33 
North and South 
gees, IF vee Jd 63,951 as ee 25,071 | 38,880 [60°79 
West of England | 
and South Wales} .. csoe | 2 83,535 coe seve 71,526 | 12,009 |14'36 
182/£4,815,456| 66 | 3,402,987 
} 4,815,456 
Lees +. £| 8,218,443 
































By these tables we perceive that— 


Bedfordshire shows 7°40 per cent, decrease, and is the seat of straw-plait and 
bonnet manufactures. 


Berkshire » 39°33 do, and is purely agricultural. 
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Bucks shows 31°11 per cent. decrease, and is purely agricultural. 

Carmarthen ,, 93°74 do. Pn 

Derbyshire __,, 6°78 do. and is the seat of cotton wills, 
worsted stockings, and porce- 
lain manufacture. 


Dorsetshire _,, 8°67 do. and is purely agricultural. 

Essex » 37°01 do. s 

Hereford — ae Olaf ‘~ 

Kent » 2a do. - 

Northamptonshire 25°35 do. ree 

Oxford » ool? do. a 

Stafford » 18°54 do. and contains the potteries, coal, iron, and 
stone quarries. 

Suffolk » 19°83 do. and is purely agricultural. 

Sussex ~« wm do. pa 

Warwickshire ,, 12°42 do. and the produce is chiefly coal, iron, and 
limestone. 

Wiltshire » 24°42 do. and is purely agricultural. 

Worcestershire 16-11 do. celebrated for carpets, gloves, and elegant 
porcelain ware. 

Yorkshire oe 9°60 do. famous for cloth manufacture. 


Hence we perceive that where manufactures predominate in a 
district, the decrease has been as great as 16°11 per cent., andas 
small as 6°78 per cent., whilst in purely agricultural counties it has 
been as great as 39°33 per cent., and as small as 12°45 per cent. 

Carmarthen shows 53°74 per cent. decrease, which, with the 
exception of Northumberland, is the greatest decrease this month. 
Carmarthen has two banks, and the action upon the circulation 
may be presumed the result only of the requirements of trade, 
while that of Northumberland arises chiefly in consequence of the 
panic of 1847. 

The smallest decrease is that of Lancaster, 6°67 per cent.; but 
this is no true indication of the paper currency of the county, as 
the notes of the Bank of England form nearly the entire circula- 
tion therein. 

A more correct state of a manufacturing district may be judged 
from that of Derbyshire, which shows 6°78 per cent. decrease 
only. 

These tables will be continued from time to time, with such 
observations upon the variations as may seem requisite. 














AMERICAN REPUDIATION—MISSISSIPPI STATE BONDS. 


Ip former numbers of the magazine we have given a detailed 
statement of the debts of the several States of the American 
Union ; and shown the falsity of the arguments put forward in 
defence of “ Repudiation” by the States which endeavour to 
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avoid payment of their liabilities. As there appears to be a 
disposition on the part of some of our capitalists to invest their 
money in American Securities at the present time, it may be 
useful again to call attention to the subject; and we therefore 
transfer the following remarks by the City Editor of the Times 
into our pages, as they expose in a masterly manner the subter- 
fuge to which public men in America are content to resort in 
order to justify or excuse the dishonesty of the “ Repudiating” 
States. 


Another of the repudiating States of America has given signs 
of awakening sensitiveness. On the 15th ult. we published an 
attempt at justification drawn from the treasury of Michigan by 
our recent allusion to the defalcation of that State, and we now 
find that Mississippi has been stirred by the same cause. The 
champion in this case is the Hon. Jefferson Davis, Senator of 
the United States; and although his manifesto is even more 
lamentable than that of Mr. Adam, of Michigan, it is alike 
satisfactory in its evidence that the time is come when the public 
men, whose unfortunate influence still operates on these com- 
munities, can no longer remain silent. Two years back all 
protests were scorned, but now, goaded by force of opinion 
throughout the Union, these parties are driven to some efforts to 
clear themselves. That such efforts should at first consist of 
desperate denials, not only of the facts of each case, but of all the 
common principles of commercial honour, need excite no surprise 
or disappointment. The hack politician takes up the matter just 
as a lawyer would plead for a client; and to such men any 
reliance upon the growing integrity of the people is always 
foolishness. It is enough that they perform the service of 
setting before the world the pleas which they would counsel 
their countrymen to adopt, and of thus increasing the sentiment 
of reprobation which has forced them to break silence, and the 
justice of which will before long be acknowledged by the large 
majority of their own constituents. 

The case of Mississippi stands thus :—In 1838, that State 
issued bonds for $5,000,000 to establish the Mississippi Union 
Bank. These bonds were dated June, 1838, bearing 5 per 
cent. interest from their date, and it was stipulated with the 
Bank that they should not be sold under their par value. On 
the 18th August following, the Bank sold all these bonds to the 
United States Bank for $5,000,000, payable in five equal instal- 
ments in November, January, March, May, and July, but without 
interest. The money was punctually paid to the Mississippi 
Bank, and the Legislature of Mississippi, on the terms of the 
sale being communicated to them, resolved,—“ That the sale of 
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the bonds was highly advantageous to the State and the Bank, 
and in accordance with the injunctions of the charter, reflecting 
the highest credit on the Commissioners, and bringing timely aid 
to an embarrassed community.” 

In little more than two years, however, the Mississippi Bank 
became totally insolvent, having lost the entire $5,000,000 thus 
invested in it by the State. Immediately upon this having 
transpired, the Seeman of the State sent a message to the 
Legislature, recommending them to REPUDIATE (this was the 
first time the word was used) their obligations, the recommenda- 
tion being founded on the plea, that as the bonds were issued 
with interest payable from their date, and they had been sold to 
the United States Bank for their nominal amount only, the 
stipulation that they should not be disposed of under their par 
value had been departed from. He further urged that, although 
the bonds had been sold ostensibly to Mr. Biddle, the President 
of the United States Bank, the sale was actually to the Bank 
itself, which, by its charter, could not legally purchase them. 
Hence, although Mississippi had received the money for the 
bonds, it was thus proposed to refuse to repay it on the ground 
that the purchaser had no right to buy them. 

The Legislature, however, were not quite prepared for this, 
and accordingly, in responding to the Governor’s message, they 
resolved,— 

1. That the State of Mississippi is bound to the holders of the 
bonds of the State, sold on account of the Bank, for the amount 
of principal and interest. 

2. That the State of Mississippi wil/ pay her bonds, and 
preserve her faith inviolate. 

3. That the insinuation that the State of Mississippi would 
repudiate her bonds, and violate her plighted faith, is a calumny 
upon the justice, honour, and dignity of the State. 

But after this the pecuniary condition of the State became 
rapidly worse, and the disposition to pay diminished in pro- 
portion. Accordingly, a joint committee of the Legislature, 
appointed in 1842, reported that the State was not bound to pay 
the bonds, adducing the reasons before mentioned, and also 
another, namely, that the bonds had not been sanctioned in the 
manner required by the constitution, since, although the pro- 
vision that no loan should be raised unless sanctioned by a law 
passed through two successive Legislatures, had been complied 
with, and the bonds had been legally authorized ; the act also 
prescribed certain conditions regarding the Bank of Mississippi, 
which conditions had been altered by a subsequent act that had 
only passed through one Legislature. 

In addition to the $5,000,000 thus repudiated, Mississippi 
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owes $2,000,000, which she recognises. It has always, however, 
been a difference without a distinction, since she pays no 
dividends on either. 

From the period of repudiation up to the present moment all 
representations of the bondholders have been treated with dis- 
regard, About a year and a half back, however, one of the 
citizens of Mississippi—a Mr. Robins—admitted the moral 
liability of the State, and proposed that the people should dis- 
charge it by voluntary contributions. The next step is the 
appearance of the letter from Mr. Jefferson Davis, with which 
we are now called upon to deal. This statement, which was 
transmitted by him to the Washington Union, in reply to our 
remarks of the 23rd of February last, runs as follows :— 


* STATEMENT FURNISHED BY JEFFERSON Davis, Esa., SENATOR OF 
THE UNITED STATES. 


“The state of Mississippi has no other question with bond- 
holders than that of debt or no debt. When the United States 
Bank of Pennsylvania purchased what are known as the Union 
Bank bonds, it was within the power of any stockholder to learn 
that they had been issued in disregard of the constitution of the 
State, whose faith they assumed to pledge. By the constitution 
and laws of Mississippi any creditor of the State may bring suit 
against the State, and test his claim as against an individual ; but 
conscious that they have no valid claim, they have not sought 
their remedy. Relying upon empty (because false) denuncia- 
tion, they have made it a point of honour to show what can be 
shown by judicial investigation—#. e., that there being no debt, 
there has been no default. The crocodile tears which have been 
shed over ruined creditors, are on a par with the baseless denun 
ciations which have been héaped upon the State. Those bonds 
were purchased by a bank then tottering to its fall—purchased in 
violation of the charter of the bank, cr fraudulently, by conceal- 
ing the transaction under the name of an individual, as may best 
suit those concerned—purchased in violation of the terms of the 
law under which the bonds were issued, and in disregard of the 
constitution of Mississippi, of which the law was an infraction. 
To sustain the credit of that ricketty bank, the bonds were hypo- 
thecated abroad for interest on loans which could not be met as 
they became due. 

“A smaller amount is due for what are termed Planters’ Bank 
Bonds of Mississippi. These evidences of debt, as well as the 
coupons issued to cover accruing interest, are receivable for State 
lands; and no one has a right to assume that they will not be 


provided for otherwise, by or before the date at which the whole 
debt becomes due,” 
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The assertion in this statement, that the Planters’? Bank, or 
non-repudiated bonds, are receivable for State lands, requires the 
addition which Mr. Jefferson Davis has omitted, that they are 
only so receivable upon land being taken at three times its cur- 
rent value. The other affirmation, that no one has a right to 
assume that these bonds will not be fully provided for before 
the date at which the principal becomes due, is simply to be met 
by the fact that portions of the series actually fell due in 1841 
and 1846, and that on these, as well as on all the others, both 
principal and interest remain wholly unpaid. Regarding the 
first part of the statement, no comment could be made which 
would not weaken its effect. Taking its principles and its tone 
together, it is a document which has never been paralleled. Let 
it circulate throughout Europe that a member of the United 
States Senate, in 1849, has openly proclaimed that at a recent 
period the Governor and Legislative Assemblies of his own 
State deliberately issued fraudulent bonds for $5,000,000, “to 
sustain the credit of a rickety bank ;” that the bonds in question 
having been hypothecated abroad to innocent holders, such 
holders have not only no claim against the community, by whose 
executive and representatives this act was committed, but that 
they are to be taunted for appealing to the verdict of the civilized 
world rather than to the judgment of the legal officers of the 
State, by whose functionaries they have been already robbed ; 
and that the ruin of toil-worn men, of widows, and of children, 
and the “ crocodile tears” which that ruin has occasioned, is a 
subject of jest on the part of those by whom it has been accom- 
plished, and then let it be asked if any foreigner ever penned a 
libel on the American character equal to this against the people 
of Mississippi from their own Senator. Let it also be added, 
that this Senator enjoys all the further advantages of social 
position which can be conferred by his being a son-in-law of 
General Taylor, the President ; and for the future let those 
States’-men, who regard the honour of their common country, 
and who sometimes complain of harsh prejudices on this side, 
admit that in the face of such occurrences, so far from these 
prejudices being unnatural, the fact of their not being much 
stronger shows a disposition amongst us to place a far higher 
estimate on the integrity of the mass of the people than that 
which is accorded to them by some of their most prominent 
defenders. 
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CIRCULATION OF NOTES IN THE MAURITIUS. 


Tne subjoined table of the paper circulation of the colony during 
the last sixteen years exhibits a gradual increase from 1832 to 
1841, viz., from £278,553 in the former year to £1,522,882 in 
the latter. It has since gradually but heavily declined, till in 
1847 it amounted only to £36,375 :— 





1832 Amount ... .» 53 1840 Amount . . . . £1,001,586 
a —— ei na. Pes 1,522,882 
1854 Be 25 1842 ” oe Gee 1,341,429 
1835 . - ° 3980 1843 » wr 970,327 
1836 * o «© « « « SB6120 1844 - a a 570,600 
1837 ” i.e @ & 653,070 1845 % “ieee iat 654,615 
mae ©, es » Reagse 1846, er 288,560 
1839 °9 o « 1,061,771 1847 . * 36,875 








Sabings’ Banks, 

Gross Amounts or INTEREST PAID AND CREDITED to the 
Trustees by the Commissioners, and received by the latter on the 
Stocks and Exchequer Bills held by them on account of the 
former, from 6th August, 1817, to 20th November, 1847, and 
20th November, 1848, and between the two latter periods. 

Interest paid and credited by the Commissioners :— 


Great Britain 


SAVINGS’ BANKS. Great Britain. Ireland. and Ireland. 


To Wth Nov., 1848 ...... £18,012,152 0 

















> «6©«£1,599,506 7 7 £19,611,658 7 10 
ae 1847 ...... 17,150,097 5 3 1,538,631 9 0 18,688,748 14 3 
From 20th Nov., 1847, to 
20th Nov., 1848........ £862,054 15 0 £60,854 18 7 £922,909 13 7 
FRIENDLY SOCIETIES. 7 : ; 
To 20th Nov., 1848 ...... £820,264 7 2 £23,147 15 2 £843,412 2 4 
TOG iccess -744,897 15 0 20,299 13. 5 765,197 8 5 
From 20th Nov., 1847, to 
20th Nov., 1848. ..see0s £75,366 12 2 £2,818 1 9 £78,214 13 11 
Interest received by the Commissioners :— 
SAVINGS’ BANKS. ' 
To 20th Nov., 1848 gh = ma Be »s £17,347,346 19 1 
1847 i i a oc ». 16,453,688 2 °5 


893,658 16 8 
Interest due up to 20th Nov., 1848, on the £28,000 Exchequer 











Bills held by the Commissioners .. ee oe oe 514 10 0 
From 20th Noy., 1847, to 20th Noy., 1845 ne £894,173 6 8 

FRIENDLY SOCIETIES. 
To 20th Noy,, 1848 —- — na ee on £667,120 13 8 
* 847 ee a ee oe - 608,318 3 8 
From 20th Nov., 1847, to 20th Noy., 1848 oe £58,802 10 0 


—_—-— 
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Difference (or loss incurred by the public) in the year ended 


20th November, 1848 :— 
GREAT BRITAIN AND IRELAND. 
Savings’ Banks 
Savings’ Banks. Friendly Socicties. and 
Friendly Societies. 
Interest paid and credited 
by the Commissioners .. £922,909 13 7 £78,214 138 11 £1,00),124 7 6 
Interest received by and due 
to the Commissioners .. 894,173 6 8 58,802 10 0 952,975 16 8 








Difference 2... £28,736 6 11 £19,412 3 11 £48,148 10 10 





Thus showing that the difference or loss incurred by the public, 
in the year ended 20th November, 1848, was £48,148 10s, 10d., 
being an increase of loss beyond that incurred in the year ended 
20th November, 1847, of £11,595 Os. 4d., of which increased 
amount the sum of only £523 7s. 9d. was on account of the 
friendly societies, while as much as £11,071 12s. 7d. was on 
account of the savings’ banks. 

Aggregate amount of the difference (or loss incurred by the 
public) from 6th August, 1817, to 20th November, 1848 :— 


Great Britain 
SAVINGS’ BANKS. and ireland. 
Interest paid and credited to 20th Nov., 1848 oe -. £19,611,658 7 10 
Interest received to 20th Nov., 1848 -. £17,347,346 19 1 
Interest due up to 20th Nov., 1848, on the 
£28,000 Exchequer Bills held by the Com- 
missioners ee ee ee oe 514 10 0 





17,347,861 9 1 
Difference oe ee £2,263,796 18 9 

FRIENDLY SOCIETIES— 
Interest paid and credited, to 20th November, 1848 (Great Britain) .. £820,264 7 2 
” - (Ireland)....ee.. 28,147 15 2 





843,412 2 4 
Interest received, to 20th November, 1848 (Great Britain and Ireland) 667,120 13 8 


Difference .ccccccccccccscccceses £196,291 8 8 
Savings’ banks (Great Britain and Ireland) ...... £2,263,796 18 9 
Friendly societies (Great Britain and Ireland).... 176,291 8 8 








Aggregate difference .....+++++ £2,440,088 7 5 


Thus showing that the total difference between the amount of 
interest paid and credited by the National Debt Commissioners 
to the trustees of the savings’ banks and friendly societies, up to 
20th November, 1848—from 6th August, 1817, in the case of 
the savings’ banks, and from 20th November, 1831, in the case 
of the friendly societies—and that received by the Commissioners, 
on the investments made by them on account of the trustees, was 
£2,440,088 7s. 5d. 
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Ratlwap Digest. 
THE RAILWAYS OF THE UNITED KINGDOM.* 


The volume bearing this title, which has recently been pub- 
lished by Mr. Scrivenor, the Secretary of the Liverpool Stock 
Exchange, is a valuable collection of railway statistics. It con- 
tains a greater amount of information, selected from official 
documents and Parliamentary returns, than any work hitherto 
published; and much care has evidently been bestowed on the 
selection of the facts, and in their arrangement in a concise form. 
Notwithstanding this, however, the volume extends to upwards 
of 730 pages, besides above 100 pages which are added by 
way of appendix. This will be sufficient to show that the subject 
cannot be disposed of very easily; and in this brief notice of the 
book, we can only call attention to a few of the facts which it 
contains. Before doing so, we may briefly review the arrange- 
ment of the volume, for the information of those to whom it may 
prove useful. 

Mr. Scrivenor commences with an introductory notice of the 
gradual rise of our railway system, and of the various engineering 
difficulties which had to be surmounted before “ the locomotive” 
and “ the rail’ were permanently established. He then proceeds 
to give an account of each Railway Company individually; com- 
mencing with the Acts of Incorporation, and describing in detail 
the various extensions, amalgamations, and changes in each, that 
have been sanctioned by the legislature. The leading companies 
are taken notice of first, and the various lines which have become 
incorporated with them; then the smaller railways in England ; 
and afterwards those of Scotland and Ireland. 

** Commencing with the Act which gave each railway in the first instance 
corporate existence, and powers to raise capital, and showing the various 
additions made to that capital from time to time, and the purposes for which 
that capital was augmented; then follows a statement showing how that 
capital was raised ; what number of shares were issued; and all the numerous 
arrangements made by the directors in respect to the shares. The borrowing 
transactions are stated in reference to debentures issued ; loans raised ; when 


and how the sums borrowed are to be paid off ; and the aggregate amount of 
outstanding liabilities. 

“The several Acts obtained are arranged for the most part in tabular forms, 
by which can be seen, at a glance, the powers and object of each Act, the 
amount of capital authorized by Parliament, the plan pursued by the directors 
to raise such capital, the description of the shares issued for the purpose, and 
the terms on which the money was lent by the capitalists. 

“The calls made upon shares issued are stated in respect to dates and 





- * The Railways of the United Kingdom statistically considered. By Harry 
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amount, the amount called up on each class of shares, what remains to be 
called up, together with the resolutions of the directors at their meetings 
affecting creation of shares and calls. 
‘The terms on which amalgamations (or partnerships) have been entered 
into are stated; the terms on which leases have been contracted are ex- 
lained; and several arrangements made, by which canal property becomes 
meorporated with railway property, are described.” 


From this statement an idea may be formed of the nature of 
the work ; and we agree with the author that, by thus exhibiting 
the gradual progress of each company, and the conditions on 
which the several amalgamations and extensions took place, a 
better insight can be obtained of the wisdom and policy which 
directed the changes, than by any isolated statistics relating to 
particular transactions. 

We agree also with the author in his general conclusion, that 
railway property, when purchased at such prices as those which 
now prevail, must prove a very eligible investment for capital— 
unless the Reports hitherto issued by the directors of the several 
lines are so false in their statements of figures, that all the calcu- 
lations hitherto based on them are untrue in consequence. When 
Mr. Scrivenor was passing his work through the press, the 
Committees of Inquiry had not been appointed. The charges 
they have brought against Mr. Hudson were unthought of, and 
such a contingency as that referred to seemed impossible. Now 
the public appear inclined to believe any story, however impro- 
bable, of the misconduct of railway directors, and err as much 
from utter want of confidence, as they have hitherto from a mis- 
placed confidence and want of supervision. 

The financial difficulties into which many of the companies 
have fallen, from neglecting the broad distinction which should 
always have been observed between the “ capital” and “ reve- 
nue” accounts, resemble, in some degree, the mechanical diffi- 
culties which obstructed the perfect development of the powers 
of railways when first constructed. A short notice of some of the 
engineering mistakes which were made, even by men of first-rate 
talent, will show that the present perfection in the working of 
the system has only been obtained after numerous disappoint- 
ments; and the facts seem to point to the conclusion, that a 
perfect financial system must not be expected without similar 
trials and disappointments. We see no reason, however, why 
the same excellence which now characterizes the mechanical 
arrangements of all the railways, may not be extended to their 
financial accounts—in which case, there are few who will be 
disposed to say, that as a safe and profitable investment, railways 
are not superior to consols. 

Mr. Scrivenor gives the following notices of some of the 
incidents in the early history of railways ;— 
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The First Railways. 

“The early development and improvement of the railway system, in its 
more important features, may fairly be traced to those public-spirited gentle- 
men who, in the first instance, promoted the construction of the Liverpool 
and Manchester Railway. Not that this was the first railway undertaken in 
England: on the contrary, the first idea of its formation was derived from a 
few private undertakings in the neighbourhood of Newcastle and Sunderland, 
and which were used exclusively for the conveyance of coals from the colliery 
to the shipping wharfs on the vers Tyne and Wear. But more especially, 
perhaps, om the Stockton and Darlington Railway, which obtained an Act 
in 1823, and was opened for traffic on the 27th September, 1825. On this 
line all kinds of power were employed,—locomotive engines, horses, and fixed 
engines. This amalgamation of powers did not, however, appear to work 
well together, from the following description :— 

“* *Scarcely a single journey is performed by these engines without being 
interrupted by the horses, or other trains of carriages passing in a contrary 
direction, there being only a single line of road, with passing places. At each 
end of the distance traversed by the engines great delay is occasioned from 
the irregular supply of carriages, which, from the nature of the trade, and 
~— local circumstances, it is impossible to avoid.’ ”—Mr, H. Booth’s book, 
p. ll. 

First adoption of Locomotives. 


«The great theatre of practical operations on,railways was on the 
Stockton and Darlington line, and on the railways in“the vicinity of New- 
castle-on-Tyne. All the established modes of conveying carriages on railways 
were there exemplified,—horses, locomotives, and fixed engines. Facts were 
wanted to lead to a correct decision, and personal observation seemed neces- 
sary in order to arrive at satisfactory results. The directors accordingly 
appointed two of their own body, accompanied by Mr. H. Booth, to proceed 
to Darlington and the neighbourhood of Newcastle, to obtain, on the spot, 
the requisite information, and to report the same to the Board, with their 
opinion on the subject. This journey of inspection took place in the begin- 
ning of October, 1828, and the deputation returned with a fund’ of informa- 
tion,—but of so mixed, and in some respects of so contradictory a nature, 
that the great question as to the comparative merits of locomotive and fixed 
engines was as far from being settled as ever. One step was gained. The 
deputation was convinced that, for the immense traffic to be anticipated on 
the Liverpool and Manchester line, horses were out of the question. The 
debateable ground being thus narrowed, how was the remaining point to be 
decided? Was a capital of £100,000 to be invested in stationary or in 
locomotive engines ?’ ” 


Adoption of a dead Level for the Lines. 


** « During the trials for the premium at Rainhill, the “ Rocket ”’ frequently 
ascended the Whiston inclined plane (the inclination of this plane being 1 in 
96), with a carriage holding twenty to thirty passengers, at a speed of fifteen 
to eighteen miles per hour ; and the ease and regularity with which this was 
effected produced a general and confident impression that, even up the 
inclined planes, the locomotive engine would be the power employed ; indeed, 
the feeling at the moment was very prevalent that it was immaterial whether 
the engine travelled up an inclined plane or on a level; and various schemes 
were speedily in agitation for converting turnpike roads into railways, regard- 
less of the ordinary inequalities of the ground. Time and reflection will 
correct a notion so plausible but yet so erroneous, otherwise the most grievous 
disappointments will be the consequence. Dazzled and gratified with the 
spectacle of the engine, with her carriage and twenty passengers, moving up 
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the planes at a speed hitherto not attained by the swiftest mails, the spectator 
forgot, or was not aware, that she would have taken four carriages, each with 
its score of passengers, at the same speed on a level; or, in more general 
terms, that the annual performance of a locomotive engine, on a level railway, 
would be about four times as great as on an inclined plane rising one yard 
in a hundred.’ 

“This important point does not appear to have been seen in its proper 
light until proved by the experiments on the Liverpool and Manchester line ; 
and hence the locomotive system was exposed, in its practical application, to 
serious disadvantages.” 


With reference to publication of railway accounts, for the in- 
formation of shareholders, Mr. Scrivenor makes the following 
sensible remarks :— 


“‘T am convinced that this object (the publication of intelligible half-yearly 
accounts) may best be attained, not by the issuing of elaborate accounts, such 
as only a practised accountant can comprehend, but. by the issue of an account 
in a simple and intelligible form, and which form it is desirable should be 
adopted and used by every one of the Companies. The model form might be 
supplied by the Railway Commissioners, or agreed upon at a meeting of 
Chairmen of the Railway Boards. 

‘Tf one form of account was universally adopted by the Railway Companies, 
then, in process of time, the several items composing the account would be as 
well known and recognised by the public as are the several heads of the 
revenue accounts they see published quarterly in the newspapers.” 


Various other difficulties attending the first construction of 
railways are referred to. But we do not see the singular error 
noticed which, for a time, induced nearly all scientific men to 
believe that a locomotive could never draw any considerable weight 
after it on an iron rail. It was generally supposed that the 
friction between the wheel and the points at which it bore on 
the rail, was too slight to allow an engine to overcome the inertia 
of two or three laden carriages. Indeed, we believe that on 
some lines the wheels of the carriages were “ cogged,” and the 
rails laid with “ teeth,” in order to provide against the supposed 
want of friction between the tire of the wheel and the rail. 
These things prove clearly enough that the mechanical arrange- 
ments of railways were only perfected after much trouble and 
disappointment, and lead us to hope that the same disap- 
pointment which now attaches to the management of the finances 
of railways, will be removed by the adoption of a better and 
more satisfactory system, when the management of the accounts 
are better understood. . 

The chief cause of distrust of railway property at the present 
time is, the guaranteed dividends, for which all the principal 
companies have made themselves liable. As it will be interesting 
to many of our readers to see the actual liabilities of the several 
lines, on this account we extract the following table from the 
work before us :— 





Name of Railway guaranteeing. 


| 





Nature of Guarantee. 








| Maximum Amount | 
aran?, 


1 Stock or Shares. 
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Banking and Commercial Law, 


AS TO THE RIGHT OF JOINT-STOCK BANKS TO PURCHASE 
AND SELL MERCHANDIZE. 


Court of Session, Edinburgh, June 19, 1849. 
GrauaM v. Tue Nortu British Banx.—We take the following report 
of this case from the Scottish Railway Gazette, where the Editor introduces 
the matter with the following remarks :— 

** A question has just been raised in the Court of Session, which is well 
calculated to attract attention—namely, whether banking companies are legally 
entitled to employ their capital otherwise than in the usual and acknowledged 
business of such companies—discounting bills, making advances, &c. The 
North British Bank had purchased 1,000 tons of iron, and a shareholder 
sought to interdict and prevent them from paying the price, on the ground 
that the transaction was contrary to the contract of copartnery. The case was 
not determined on its merits, but got rid of on a point of form. The decision, 
therefore, does not settle or even touch the important principle of law involved 
in the question. Some of the judges, however, threw out their opinions as to 
the merits of the question, in such a manner as to lead to the conclusion that 
they would most probably haye still refused the interdict, had they got the 
length of the real point at issue. Their Lordships were certainly not of one 
mind; and we, therefore, can only guess at the probable direction of their 
views. It seemed to be held by one of the judges (Lord Jeffrey), that a bank 
is not restricted from employing its capital in the temporary or occasional 
purchase of any species of property orcommodity. Another (Lord Mackenzie) 
pe to think that the only commodities they could legally purchase are 
gold and silver—articles in which bankers are supposed to deal systematically. 
We must say these opinions are exceedingly wide of the mark. Every one 
knows that all our banking companies hold heritable property to a great 
amount; even landed estates, houses, mills, &c. The Bank of England itself 
is a great proprietor of mines, and deals in copper, iron, &c. But what is 
more to the purpose, all banking companies are regular and most extensive 
holders in the funds. Some of the Judges think—and it was pled at the bar 
—that iron is too fluctuating a commodity for a bank to purchase and hold. 
This may be doubted, even as compared with the funds; but the two cases 
involve the same principle. Certainly, if it be wrong to invest banking 
capital in iron, it is not less so to mvest it in the funds, for the one is 
speculative as well as the other. Loss or gain may arise from the one 
transaction as well as the other, and neither can be truly said to fall under 
the proper and legitimate objects of banking. As to the purchase of gold 
there is no question; for gold in this country is virtually money. Silver, 
however, is in a different predicament. A bank may have a million worth of 
silver and yet not have power to issue a single pound upon it, as was the case 
with the Bank of England in 1847. Silver, therefore, is no more legitimate a 
commodity for banks to purchase than iron. Here we are discussing the 
question of dealing—the question of security involves a very different prin- 
ciple. This must be left to the discretion of banks, and surely it will not be 
contended that, with a proper regard to the margin in each case, iron, silver, 
grain, sugar, &c., are perfectly legitimate securities, according to circum- 
stances. This question, however, was not raised in the present case. 

‘** We have adverted to this subject, because we believe that it involves con- 
sequences of a practical kind, which ought not to be overlooked. The right 
of a shareholder in any bank to question the investments of the company, 
appears to have been conceded, and certainly a strong doubt seems to be 
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entertained as to the legality of dealings in property or commodities of a 
fluctuating character. It seems to be thought that banks have no power to 
buy or sell with a view cither to speculation or investment. At least there is 
a tendency to restrict banks exclusively to pecuniary transactions—to dealings 
in money. This seems to be the bias of the law as inferred from certain 
obiter dicta of our judges.” 

The facts of the case were stated as follows to the Court :— 

In December, 1847, Andrew M‘Culloch, merchant in Glasgow, brought an 
action against the North British Bank for the price of 1,000 tons of pig iron, 
sold by him to the bank ; and in this action he obtained a verdict for the 
price of the pig iron at the Spring Jury Sittings, but the verdict has not yet 
been applied. 

Some weeks after this verdict was obtained, Mr. Graham, who was entered 
on the bank books as possessor of 550 shares of its stock, brought the present 
suspension and interdict, in which he averred generally, that the bank had 
misappropriated its funds to carrying on various transactions unauthorized by 
the bank contract, or by banking practice ; and specially, that the bank had 
sold the 1,000 tons of pig iron above-mentioned to M‘Culloch, and that they 
were preparing to pay it from bank funds. In respect of these averments, 
the note of suspension and interdict prayed the Court to interdict the bank 
from carrying on transactions unauthorized by their contract, and from paying 
M‘Culloch the price of the pig iron out of the Bank funds. 

The bank contract provided, inter alia, that the bank should carry on all 
sorts of banking business, which were carried on “ in any of the chartered 
banks in Scotland.” 

The Lord Ordinary passed the note to try the question. 

The bank reclaimed and pleaded. The note should be refused. The general 
prayer to have the bank interdicted from carrying on business unauthorized by 
their contract is too vague and general to be listened to for a moment. Then, 
the only specific statement made in support of the interdict is the mere fact, 
which the bank do not deny, that they sold 1,000 tons pig iron to M‘Culloch. 
No averment is made that the chartered Scotch Banks never purchase iron, 
but we aver that the Royal Bank of Scotland at least does, and that it is a 
common practice with banks both in Glasgow and elsewhere. Besides, there 
is no averment that this pig iron was bought for speculation, while (as the 
suspender admits) banks may frequently have iron or other goods in their 
hands, just because they may have a bad debtor, who has nothing better to 
give them. Again, this is not the proper form of remedy, for, in the first 
— the action by M‘Culloch against the bank was brought so long ago as 

ecember, 1847, yet no suspension was brought by Mr. Graham, whose 
application, as now brought, is substantially an attempt to prevent the verdict 
of the jury from being carried into effect. The suspender, instead of attempt- 
ing the remedy of interdict, should have either refused to pass the accounts 
of the Directors, or brought against them an action of relief for the debt, or 
appeared in the process at the instance of M‘Culloch, and objected to the bank 
funds being made liable for the debt, and insisted on M‘Culloch betaking 
himself to the personal credit of the individual directors. It is also material 
to remark that the transaction in question was approved by the great majority 
of shareholders, and is questioned only by Mr. Graham. ’ 

Answer for the Suspender.—Buying and selling iron, the most fluctuating 
in value of almost all commodities, was alien from banking business, and a 
misappropriation of bank funds; and the suspender, as a shareholder of the 
bank, was entitled to interfere to prevent the bank funds from being expended 
in implementing a contract into which the bank had no power to enter. The 
directors who entered into it ought to meet it with their own private funds. 
The remedy sought was, no doubt, novel, but the circumstances were also 














Banking and Commercial Law. 453 


novel, The other remedies insinuated by the respondents were either incom- 
petent or inefficient. The suspender could not have brought an action of 
relief against the directors, nor could he have entered a separate appearance 
in the action by M‘Culloch against the bank ; and as to refusing to pass the 
accounts of the directors, their Lordships were aware, from a common practice 
in Joint-stock Companies, that good care was taken that neither sales in iron, 
nor in any other illegal transactions, were ever allowed to appear on the face 
of the accounts. 

Lord Justice-General—This is a proceeding so novel that I think it incom- 
petent. In the first place, I cannot disregard the fact that this is substan- 
tially an attempt to suspend a verdict in the other division of the Court. In 
the second place, I think any right which the suspender conceives he has to 
overhaul the proceedings of the bank, cannot be discussed in a summary 
process like this; but must be determined in a declarator, or some such 
action. 

Lord Mackenzie—I concur; and I am disposed to go entirely upon the 
ground of the incompetency of this action. If there were two chests of money 
im the bank, one filled with the money of the directors, and the other with 
the money of the bank, we might, under the mterdict, direct payment to be 
made out of the directors’ chest; but here we have no such case, and a verdict 
has been got by M‘Culloch against the bank, and enforceable by him against 
the bank funds. I go entirely upon the present incompetency of the action, 
for I don’t know but that it would have been competent to prevent, by interdict, 
the purchase of the pig iron. I am also far from clear that a Company like 
this can buy pig iron to buy and sell, or for the purpose of speculation, for I 
argue with Mr. Inglis, that purchases should be made for investment, and not 
for resale. Gold and silver, indeed, a bank might buy, for they would be 
directly available for banking purposes, but iron or any similar substance, | 
don’t think they can at least make a practice of buying. 

Lord Fullerton—I concur, but under all qualifications and reservations made 
by Lord Mackenzie. The case comes before us under circumstances which 
clearly make it incompetent. M‘Culloch gets a judgment against the bank, 
and against the bank alone, not against the directors at all. I therefore concur. 

Lord Jeffrey—I concur, and think it safer to rest our judgment on the 
incompetency of this interdict. On the other point, I reserve my opinion. I 
may, however, throw out, that I am much moved by the circumstance that we 
have no averment of a course of dealing in pig iron by the bank, but only this 
single transaction with M‘Culloch, and even that is not averred to have been a 
speculative purchase; and, moreover, I am not disposed to go so strictly to 
work with the banks as Lord Mackenzie seems to do, in reference to banks 
occasionally buying commodities, such as iron, for purposes of temporary 
investments. 

The Court accordingly altered the Lord Ordinary’s interlocutor, and refused 
the interdict. 





LIABILITY OF A JOINT-STOCK BANK SHAREHOLDER, AL- 
THOUGH NOT RETURNED AS SUCH TO THE STAMP 
OFFICE. 

Vice-Chancellors’ Courts, Thursday, July 19, 1849. Before Sir J. K. Bruce. 
Ex parte Davidson in the matter of the Borough of St. Marylebone Joint- 
stock Banking Company.—This motion, under the Joint-stock Companies 
Winding-up Act, 1848, was argued on the 4th and 7th inst., on an appeal 
from the judgment of Master Kindersley, by Mr. Bacon and Mr. Little on 
behalf of the appellant, Mr. Alexander Davidson; and by Mr. Lloyd and Mr. 
Hetherington, for the official manager. The facts of the case are as follow :— 
Tn May, 1834, Mr, Davidson was a clerk or manager in the Commercial Bank 
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of England, at Manchester, at their branch establishment at Ludlow, in Shrop- 
shire, and Mr. David Hannay (afterwards the manager of the St. Marylebone 
Joint-stock Bank) was his surety for the faithful discharge of his duties. The 
Marylebone Bank was established in 1836, and began business in September ; 
and in October, 1837, Mr. Hannay called on Mr. Davidson, at Ludlow, telling 
him he was anxious to increase the list of shareholders, and was making a tour 
for that purpose, and asking him, as a favour, to permit his name to be placed 
on it for 100 shares, to remain there until disposed of or transferred to other 
persons, they to be the property of the bank, although standing in Mr. David- 
son’s name. Mr. Davidson consented to this, and Mr. Hannay gave him a 
written memorandum as follows :— 
“ Ludlow, Oct. 18, 1837. 
“Dear Sir,—On the part of the Borough of St. Marylebone Bank I hereby 
engage to transfer for you at par 100 shares of stock of that company, held by 
you, and to keep you out of cash advance and protect you against all loss by 
the said stock until the same is transferred to other parties; and I am, dear sir, 
yours sincerely, “Davip Hannay, Manager.” 


Upon this Mr. Davidson executed the deed of settlement, and Mr. Hannay 
delivered his scrip representing 100 shares. While at Ludlow, Mr. Hannay 
got Mr. Davidson to sign three transfers for 30 shares of the 100, upon which 
he received from Mr, Hannay the following memorandum :— 


“Ludlow, October 18, 1837. 
**Mr. Alexander Davidson has handed me three transfers of shares of St. 
Marylebone Bank, to Messrs. Terry, M’Evily, and Lloyd, in all 30 shares, for 
which I have to receive, on his account, 180/., and which sum I will place to 
the credit of his cash account, credit or stock, with the Borough of St. Mary- 
lebone Bank, when received. * Davip Hannay, Manager.” 


Upon receiving this note, Mr. Davidson handed to Mr. Hannay scrip for 30 
of the 100 shares. The whole of this transaction was communicated by Mr. 
Hannay to the then directors, who approved and ratified it, and a minute to 
that effect was inserted in their Board minute-book as follows :— 


“The manager reported that he had allotted to Mr. Davidson, of the Com- 
mercial Bank of England, Ludlow, 100 shares of stock, on the understanding 
that such shares as he could not transfer there should be transferred for him 
at par here, and that he had transferred 30 of the shares—20 to Mr. Terry, 
5 to Mr. M‘Evily, and 5 to Mr. Lloyd. 

** Approved. Colonel Srannope, Chairman.” 


The remaining 70 shares continued in Mr. Davidson’s name until May, 1841, 
when Mr. Hannay wrote to him a letter, dated the 10th of that month, saying— 


‘TI now enclose a transfer of the 70 shares of stock held by you. When 
you took them, our directors undertook to relieve you of them at any time at 
par. They have been at a discount for some time, and there is no prospect of 
an improvement. When you return the transfer send the scrip certificates 
also.” 


On receipt of this letter, Mr. Davidson executed the transfer and the scrip 
certificates for the 70 shares; and to a letter he wrote with them he received 
the following letter from Mr. Hannay :— 


** Borough of St. Marylebone Bank, London, May 15, 1841. 

* My dear Sir,—I am duly favoured with your letter of the 11th inst., 
enclosing transfer of your 70 shares of stock of the St. Marvlebone Bank to 
me, as manager, for behoof of the bank, with the scrip certificates thereof. 
The balance at your debit in our books is thus extinguished. I am, my dear 
sir, yours sincerely, “ D, Hannay, Manager.” 
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Mr. Davidson by his affidavit distinctly swore that the shares were intended 
all along to be, and were in fact, the property of the bank, and he had no 
interest therein, nor was liable to any calis, nor entitled to receive any dividends 
or interest in respect thereof, and that the whole was a mere nominal transac- 
tion, and was for the benefit and on account of the bank. The fourth clause 
of the settlement deed on which the appellants relied to justify the transaction 
enabled the directors to allot and distribute new shares “ to such persons and 
in such manner as the board of directors for the time being should think 
advisable.” It also appeared that the name of Mr. Davidson was never 
returned as a holder of shares to the Stamp-office under the provisions of the 
Joint-stock Companies Act, nor did he ever receive any dividends or pay any 
calls. Master Kindersley placed him on the list of contributories in respect of 
the 70 shares, and it was from his certificate that the appeal was made. 

His Honour now delivered judgment—I have considered this case, and par- 
ticularly the affidavit of Mr. Davidson. From the materials before the Court, 
it appears to me a just inference that the transactions of 1837, respecting the 
100 shares, of which 70 are in question, was advised and carried into effect by 
the parties to it for the purpose of accrediting the fallacious representation 
that Mr. Davidson had taken, and was the holder of, these shares on his own 
account, and at his own risk, the object having been—such, at least, is judi- 
cially my inference—to induce or encourage, by means of which this was a 
part, the taking of shares by persons whom Mr. Hannay or the directors 
might think it advantageous or useful to add to the Company. If this were 
so, a court of justice at least must regard the transaction as unfair, and treat 
it as a case tainted with deceit. Dr. Davidson’s counsel argued that it had no 
other meaning, and no other effect, than to constitute him agent for the com- 
pany, or the directors, for the disposal of the shares. I cannot accede to the 
argument. Had the nature and the intention of the transaction been so, it 
would have been constructed and managed, I think, in a plainer and more 
simple form. Counsel also contended that it had not been proved that any 
person had, in fact, been misled ; but the intention, in my judgment, was to 
deceive. It has not been proved or alleged that strangers did not, as I think 
it reasonable to assume that strangers did, become shareholders after this 
transaction. If they did so, it seems right to presume that they became 
shareholders in the belief that it was truly what it was ostensibly; nor do I 
hold that the case of the shareholders who were bond fide, and who continued 
so, is to be disregarded in considering this. In the circumstances as I view 
them, the shareholders generally desiring to hold Mr. Davidson to those 70 
shares as the true proprietor for every purpose as between him and them, I 
should certainly, if the arrangement of 1841 had not taken place, have decided 
in conformity with the Master’s conclusion. But do they vary the case? In 
my opinion they do not. If the business was a mere ceremony consequent 
upon the affairs of 1837, or rather, perhaps, a part of it, I cannot interfere 
with the Master’s decision. Although refusing the motion, I have not held 
myself bound to do so with costs, especially as I am not satisfied that Mr. 
Davidson had well considered the transaction before he consented to become 
a party to it, or that he thought himself to be acting with impropriety. 





SHAREHOLDERS’ LIABILITY—THE FORTH MARINE ASSURANCE 
COMPANY. 

House of Lords, July 16, 1849—Burnes v. Pennell and others.—This was an 
appeal against a decree of the Court of Session in Scotland, by which judg- 
ment had been given in two conjoined actions against the appellant. A person 
named M‘Kenzie, the clerk of the appellant, had bought some shares in the 
Forth Marine Assurance Company. The concerns of the company had not 
been prosperous, and a call was made, which M‘Kenzie was unable to answer. 
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The appellant, at M‘Kenzie’s desire, saw a Mr. Gilmour, the law agent of the 
company, on the subject, and heard from him a statement of the concerns of 
the company. The appellant returned home, and bought M‘Kenzie’s shares. 
Heavy losses still continued to occur, and fresh and large calls were made by 
the directors. The appellant set up, in answer to these calls, and also in sup- 
port of an action to be relieved from his shares, that he had been induced to 
make the purchases by the representations made to him by Gilmour of the 
state of the company when he called on that person respecting the money 
due from M‘Kenzie. The Cowt of Session had decided against him, and 
hence this appeal. 

It appeared that the company had actually lost £95,704 beyond its paid-up 
capital of £10,000, at the time Mr, Burnes was induced to become a share- 
holder. 

Lord Campbell gave judgment, and said the company could not be considered 
responsible for the representations of its law agent, who neither in that capacity, 
nor as a shareholder and partner, could be authorized to make any statements 
regarding its affairs, all powers to that effect being vested solely in the direc- 
tors. The appeal was, consequently, dismissed with costs, and the judgment 
of the lower Court confirmed. 

In the course of the discussion, the following statement was made by Lord 
Campbell, which is of peculiar importance at the present time. After remark- 
ing on the difference between the transactions of an insurance company and 
a railway company, and that in the present case there was no proof that the 
dividends had been paid out of capital, as the premiums whence they were 
made had been actually received, and there was simply a false estimate of 
probable future losses, his Lordship observed :— 

“ He would state his opinion in reference to the conduct of directors who, 
with a view to raise the price of shares in the market, ventured to declare 
dividends out of the capital of a company instead of out of the profits, Sup- 
posing a company was not worked to a profit, and a dividend were made, and 
were made out of capital, it was quite clear that a gross fraud was committed ; 
and the directors sellin such a dividend were not only liable to a civil action, 
but were, in his opinion, guilty of a conspiracy, for which they might be 
indicted.” 

In these views Lord Brougham fully concurred, remarking that there was 
** good ground in such cases for having recourse to a much severer proceeding 
than a civil action.” 





SOUTHERN BANK OF SCOTLAND. 


Court of Session—First Division —Tuesday, July 10, 1849,—Mr. Penny 
appeared in support of an application for the appointment of a judicial factor, 
to wind up the concerns of the company. 

The Lord President observed this was a novel appointment, and that notice 
must be given to each shareholder, as the factor must get possession and 
management of the whole stock—2£500,000. 

Mr. Penny—There is no opposition ; allthe parties are agreed. The meet- 
ing was duly advertised and intimated, at which all parties consented to take 
the present course. 

The Lord President thought that in the cireumstances the petition might 
be granted. The factor, however, could only be appointed with the usual 
powers. He must himself apply for special powers, if he think them necessary. 
fe must get command of the whole finds of the company, and his Lordship 
— they wouid soon fall under the charge of the auditor of the court. 

etition granted, 
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Communications 
To the Editor of the Bankers’ Magazine. 





BILLS OF EXCHANGE ENDORSED PRO PROCURATION. 


Sir,—I will feel obliged by an answer to the following question in your 
August number, viz. :— 

Is it essentially necessary to the validity of a subscription to a bill or other 
document in virtue of a power of procuration or factory, that any form be 
observed? In the ordinary course Feelin transactions I observe recog- 
nized as admissible obligations contracted in the exercise of such a power, 
either “ # Y ” or “for” the granter. By way of illustration, I submit the 
case of a bill of exchange. Would the endorsation be held regular where the 
power is merely implied thus “ for,” or is it necessary that the holder distinctly 
sets forth his warrant to represent ? 

I am, Sir, your most obedient servant, 

Glasgow, 19th July, 1849. 

[It is necessary, in endorsing bills pro procuration, that the party signing 
should distinetly state the fact. The word “for,” used before the party’s 
name for whom the other acts, is not sufficient. A bill may be so drawn, but 
it cannot properly be so endorsed. The signature should be thus, “ pro 
procuration A. B.—C. D.” This shows that the act is authorized; whereas 
the word “ for” may merely imply that the writer has signed for another in 
his absence, &c., and does not necessarily mean that permission and authority 
has been given for the signature. A banker taking bills signed pro procura- 
tion, should always satisfy himself that the party signing is duly authorized. 
Some remarks on this point will be found in the “ Suggested Code of Instruc- 
tions for a Branch Manager,” inserted in our April number, page 209.— 
Ep. B. M.} 





LIABILITY OF SHAREHOLDERS IN THE SCOTCH CHARTERED 
BANKS. 
The Editor of the Bankers’ Magazine is requested to answer the following 
uestion :— 
. Are the Scotch Banks established on limited or unlimited responsibility ? 
A SUBSCRIBER. 
[The following extract from The Scottish Banker, by Mr. W. H. Logan, 
appears to answer our correspondent’s question.—Ep. B. M.] 


“ Five of the Scotch Banks are incorporated by royal charter; namely, the 
Bank of Scotland, the Royal, the British Linen Company, the Commercial, 
and the National Banks. 

“There is a prevalent belief that the shareholders or partners of chartered 
banks are not, in the event of failure, liable beyond their respective shares of 
stock. This, however, is only the case as to the first mentioned bank. 

‘The error may probably foes arisen from what Bell says in his Principles 
of the Law of Scotland. ‘A charter,’ he observes, ‘enables a company to hold 
lands, make bye-laws, enjoy the other privileges of a corporation, and trade 
under a limited responsibility. The shares of such a company are transferable ; 
the company is undissolved by the death or bankruptcy of a partner; and the 
management and title to pursue are in the officers appointed according to the 
charter.’ 

“* A royal charter cannot in principle confer privileges at variance with the 
laws of the land, which ‘ trading under a limited responsibility’ is, to all intents 
and purposes. An exemption from the ordinary liability of traders would 
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expose the public to loss, in order that a few speculators might reap a benefit. 
Such a direct infringement on the legal rights of her Majesty’s subjects can 
only be obtained by Act of Parliament—by a concurrence of the Three Estates; 
it cannot be granted by a single branch of the legislature.” 





RIGHT OF A BANK’S CUSTOMER TO DEMAND A STAMPED 
RECEIPT. 

Srr,—It is not, as you know, the practice of bankers to give stamped 
receipts in discharge of customers’ accounts. But suppose a party, for instance, 
an executor of a deceased customer, in paying off an account, wish to have 
a stamped receipt, can he legally demand it? And if it should be refused by 
the banker, would he be liable to a penalty under the Stamp Act ? 

I am not aware that this point has been raised by any of your correspondents, 
or that there has been any decision upon it by the Courts of Law; and as it is 
a question of importance to bankers, I shall be glad of your opinion on it. 

I am, Sir, your most obedient, 
12th July, 1849. A COUNTRY BANKER. 


[We think that the banker is bound to give a stamped receipt if required. 
In the case put, there is a debt due from the customer to the banker, and we 
do not find any authority to exempt the banker from the obligation to give a 
receipt stamp, and pay the duty when he receives the debt. An executor on 
applying to the stamp-office for a return of probate duty, on the ground of 
having paid debts, is obliged to produce receipts duly stamped for all such 
debts. It may, therefore, become necessary for him to obtain a stamped 
receipt from a banker.—Ep. B. M.] 





CHEQUES DEBITED IN ERROR TO A WRONG ACCOUNT. 


S1r,—I shall be much obliged by your opinion on the following case :— 

A cheque for £100, drawn by A., is presented Ist January, 1847, and 
debited in error to the account of C. D. and Co. It was regularly entered in 
their pass-book; but they take no notice of the error until March, 1849~ 
more than two years after. 

At the time the cheque was paid, A. had ample effects in the bank, and con- 
tinued in credit until March, 1848; when on being sued by C. D. and Co., he 
became insolvent, and ceased to keep a banking account. C. D. and Co. had 
their pass- book made up and balanced every half-year, and frequently between 
the half-years. C.D. and Co. expect the bank to refund the £100 charged 
to them in error. 

The bank pleads, that if the error (which appeared in the pass-book) had 
been noticed by C. D. and Co. within a reasonable time, they would have been 
reimbursed by A., who is now unable to pay, his property having been taken 
in execution . the said C. D. and Co. 


Which party is to lose the £100 ? 
Your very obedient servant, 
June 8, 1849. A SUBSCRIBER. 
[{Messrs. C. D. and Co. are not liable for the amount of the cheque debited 
to their account by the banker in error. The delay by C. D. and Co. to dis- 
cover the error, and the circumstance that they took A.’s goods in execution, 
are not sufficient to throw the loss upon them.—Eb. B. M. 
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Reports of Joint Stork Banks, 


LONDON AND WESTMINSTER BANK. 


At the half-yearly meeting, held at the bank, Lothbury, July 18th, 1849, 
Thomas Chapman, Esq., F.R.S., in the chair, the following Report was pre- 
sented by the directors :— 

“* The directors have to report that the net profits of the bank, during the 
last half-year, have amounted to £32,729 17s. 4d. Out of these profits they 
now declare a dividend, at the rate of 6 per centum per annum. After the 
payment of this dividend, there will remain the sum of £2,729 17s. 4d. to 
be added to the surplus fund, which will then amount to £105,453 14s. 3d. 


LoNDON AND WESTMINSTER BANK, JUNE 301TH, 1849. 











Dr.—To proprietors, for paid-up capital .. — -. £1,000,000 0 0 
To amount due by the bank, for deposits, cireular 
notes, &c. ne oe 3,392,857 3 7 
To rest, or surplus fund .. ee os me 102,723 16 11 
To profits of the past half-year .. a a Sa 32,729 17 4 
£4,528,310 17 4 
Cr.—By Government stock, Exchequer bills, and India 
bonds .. ne os = ne ee «. £946,800 13 7 
By other securities, including bills discounted, loans to 
customers, &e. .. ia a < a .. 3,010,867 15 2 
By cash in hand .. - es - es ea 552,642 9 1 





£4,528,310 17 10 








Prorit AND Loss, 30TH Jung, 1849. 
Dr.—To payment of the dividend, now declared, at the rate 
of 6 per centum per annum, on a capital of £1,000,000, 
for the half-year ending 30th June, 1849 x .. £30,000 0 0 
To balance of unappropriated profits o* ‘ -» 105,453 14 3 





£135,453 14 3 





Cr.—By balance of unappropriated profits, on 31st Decem- 

ber, 1848 .. oe ee eo ne . .. £102,723 16 11 

By net profits of the past half-year, after defraying the 
total expense of management, paying the income-tax, 

and making provision for all bad and doubtful debts .. 32,729 17 4 


£135,453 14 3 








By balance of unappropriated profits i is .. £105,453 14 3 








The foregoing Report and statements having been read to the meeting by 
the secretary, it was unanimously resolved— 

That the Report, now read, be adopted ; and that the thanks of the meet- 
ing be presented to the directors and chairman, to James William Gilbart, 
Esq., ERS. the general manager, to the managers, and to the other officers 
of the bank, for their past services. 
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THE LONDON JOINT-STOCK BANK. 


At a general meeting of the shareholders, held at the bank, Princes-street, 
London, on Thursday, the 19th of July ult., the following Report was pre- 
sented : — 

* The annexed accounts, which the directors have the pleasure to lay before 
the shareholders, will inform them that the net profits realized by the bank 
during the six months ending the 30th June last, amount to £33,433 14s. 1d.; 
and that the sum of £18,000 being appropriated to the half-yearly dividend, 
at the rate of 6 per cent. per annum, there remains a balance of £15,433 
14s. 1d. undivided profit to be disposed of at the end of the year. 

The dividend, free from income-tax, will he payable on and after Friday, 
the 27th instant.” 


LriaBiuiries and Assets, Saturday, 30th June, 1849. 
Dr.—Capital paid up, viz., 60,000 shares, at £10 each .. £600,000 0 0 


Amount due by the bank. . q ae ia .. 2,506,891 15 2 
Amount of “The Guarantee F und,” 

31st December, 1848... £128,765 0 6 
Six months’ interest on ditto, at £3 

per cent. perannum We 1931 9 6 


-—-——__— 130,696 10 0 
Balance carried to profit and loss account... si 57,580 18 G 





£3,295,169 3 2 





Cr.— Exchequer bills, India bonds, &e. ia is -» £686,703 13 11 
Bills discounted, loans, and cash = sed -- 2,579,965 9 3 
Building, furniture, &e., in Princes- 

street. .. £18,500 0 0 


Ditto, ditto, ditto, i in n Pall Mall - 10,000 0 O 
oo 28,500 0 OU 





£3,295,169 3 2 


Profit AND Loss Account, for the half-year ending 30th June, 1849. 
Dr,—Cuwrrent expenses, proportion of building expenses, 
directors’ remuneration, bad debts, income-tax, &e. £17,072 16 & 
Amount carried to profit and loss, new account, being 
rebate of interest on bills discounted not yet due .. 7074 7 3 
Dividend account for the payment of half-a-year’s 
dividend, at the rate of £6 per centum per annum, 
upon £600,000, amount of paid-up — upon 
60,000 shares . as 18,000 0 O 
Balance, being undivided profit for the half- -year by 15,433 14 1 





£57,580 18 0 











Cr.— Balance brought down .. “< Pe a .. £57,580 18 0 








The preceding Report having been read to the meeting by the secretary, 2 
dividend for the half-year, ending the 30th June last, after the rate of £6 per 
centum per annum, was declared by the chairman, and it was resolved unani- 
mously, that the Report be received; that the thanks of the shareholders be 
presented to the chairman and directors for the great ability, integrity, and 
care with which they have conducted the affairs of the bank; and that the 
best thanks of the shareholders are due also to Mr. Pollard, the manager, for 
the great talent and diligence he has applied to the duties of his office, which 
have conducted the bank to such a successful result.” 
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UNION BANK OF LONDON. 

At the tenth general meeting of the proprictors, held on the 11th of July, 
ultimo, the following Report was read by the secretary :— , 

‘The directors have much satisfaction in again meeting tbe proprietors, 
and submitting to them the tenth annual Report of the affairs of the bank. 

During the twelve months which have elapsed since the last general 
meeting, that pressure upon the commercial interests of the country, which 
was the subject of remark in the last Report, has been continued, and in many 
instances ———* by the political convulsions which have distracted neariy 
the whole of Europe. 

A low value of money has been the natural consequence of the influx of 
foreign capital, and the contraction of mercantile enterprise, resulting from 
this state of disturbance ; but notwithstanding these serious disadvantages, 
the directors refer the proprietors to the annexed balance sheet, as the best 
evidence of the continued progress and success of the bank, from which it 
will be seen that the net profits of the year amount to £28,617 18s. 10d., out 
of which the directors now propose to appropriate the sum of £25,374, being 
a dividend at the rate of 6 per cent. per annum, clear of income-tax; and 
£500), as usual, in reduction of the preliminary expenses, leaving an unappro- 
priated balance of £2,743 18s. 10d. to be carried to profit and loss new account. 

The proprietors will observe, that the interest paid to customers on their 
current and deposit accounts, during the last year, amounts to nearly £34,000. 

While the directors are aware that the cautious and prudent system of 
management which they have endeavoured to maintain may not have resulted 
in the more rapid accumulation of profits which might perhaps have been 
obtained by incurring greater risks, yet the accession of numerous and valu- 
able connexions, valuable not only as adding to the profits of the bank, but as 
evincing the estimation in which it is held by the public, proves to them the 
soundness of their views, and enables them to assure the proprietors of the 
steady and gratifying progress of the company. 

In pursuance of the provisions of the deed of settlement, the following 
directors retire by rotation, viz—George Webster, John Barnes, John William 
Sutherland, Esqrs., who, being eligible, now offer themselves for re-election.” 


LIABILITIES. 
Dr.—Paid-up capital, 210 per share on 42,290 shares .. £422,900 0 0 
Due by the bank on current accounts, deposit receipts, 
(including interest accrued,) circular notes, &c.. . + 2,835,617 3 8 
Reserved fund, invested in Bank Stock, as per contra... 50,000 0 0 





3,308,517 3 8 
Surplus profit .. a a - 28,617 18 10 





£3,337,1385 2 6 





ASSETS. 
Cr.—Cash in the bank, in the Bank of England, loans, 
exchequer bills, and other government securities, bills 


discounted, &ce.  .. ee me me -~ .. £3,205,206 11 6 
£25,035 13s. 11d. Bank Stock (reserved fund) .. xy 50,000 0 0 


Bank premises, consisting of freehold buildings in Princes- 

street, Mansion House, and Argyll-place; and purchase 

of lease and fixtures of premises, 4, Pall-mall East ou 57,441 ll O 
Preliminary expenses me oa fe me 11,500 0 0 
Half-year’s dividend, to 3lst December, 1848, amount 

carried forward ., - wi im “ os 12,687 0 0 


£3,337,185 2 6 


———__ —_ --___ ____., 
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APPROPRIATION OF THE SURPLUS. 
Dividends on paid-up capital, viz. :— 
Ilalf-year, to 31st December, 1848, already paid, at 3 





per cent. a sia oe ee es -- £12,687 0 0 
Half-year, to 30th June, 1849, now declared, at 3 

per cent. ee ws os oe a a 12,678 0 0 

25,374 0 0 

Proportion of preliminary expeuses. . ies - - 500 0 0 

Undivided profit—carried to profit and loss new account. . 2,743 18 10 





£28,617 18 10 





Profit, as above, after deducting all expenses paid or due, 

and interest (£33,745 15s. 10d.) allowed to customers 

on their current and deposit accounts .. ain .. £238,617 18 10 

The governor declared a dividend of 3 per cent. clear of income-tax, for the 
half year ending 30th June, being at the rate of 6 per cent. per annum, pay- 
able on and after the 21st instant. 

After the above Report had been read, it was resolved unanimously that the 
Report be received ; that the retiring directors be re-elected; and that it be a 
recommendation to the directors to take into their consideration the subject 
of the interest at present allowed to customers on their current accounts. 

The meeting was then made special, for the purpose of considering the 
propriety of altering the qualification of the directors; and it was resolved 
unanimously that the qualification of the directors be, and is hereby increased, 
from 20 shares at the least, to 100 shares at the least, and that the clause of 
the deed of settlement be altered accordingly. 

A proprietor then gave notice of a motion for the next annual general 
meeting, for an alteration in the 72nd clause of the deed of settlement, relating 
to the present mode of supplying temporary vacancies in the direction. 

It was resolved unanimously, that the thanks of the meeting be given to 
the governor, deputy-governor, and directors, and to the general manager 
W. W. Scrimgeour, Esq., and other officers of the bank, for the able and 
successful manner in which they have conducted the affairs of the company. 


COMMERCIAL BANK OF LONDON. 


At the annual meeting of the shareholders, held at the bank, Lothbury, on 
the 24th July, ult., the following Report was presented by the Directors :— 

“The Directors have again much satisfaction in meeting the proprietors, 
and in presenting to them their ninth annual statement of the affairs of 
the bank. 

It will be seen by the annexed balance-sheet, that after writing off the bad 
and doubtful debts, and paying the charges and current expenses of the past 
year, the net profits amount to £12,077 16s. ld. Out of these profits a 
dividend at the rate of £6 per cent. per annum for the half-year ending 31st 
December, 1848, has been already paid; and the Directors have now to de- 
clare a dividend for the half-year ending 30th June 1849, at the same rate, 
and, as hitherto, free from income-tax. 

After paying this dividend and deducting the rebate of interest upon current 
bills, there will remain a balance of £2,596 17s. 1d. to be added to the 
reserve fund increasing that fund to £20,014 19s. 9d. 

In compliance with the provisions of the Deed of Settlement, the following 
Directors, viz.— William Beresford, Esq., M.P., John Alfred Chowne, Esq. 
John Savage, Esq., and Joseph Thompson, Esq., retire from office, but being 
eligible, offer themselves as candidates for re-election. 
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ComMMERCIAL BANK oF Lonoon, BALANCE-SHEET, JUNE 30, 1849. 


Capital subscribed os o* .- £641,400 
Capital paid up : . £128,280 0 0 
Guarantee Fund invested in Three per Cent. Reduced Stock 17,418 2 8 
Balances due to the customers of the bank . , -. 541,804 3 5 
Balance carried down, after deducting bad and doubtful 

debts, and paying all charges and current expenses -. 12,077 16 1 





£699.580 2 2 





Cash in hand, Government securities, bills discounted, &e. £695,580 2 2 
Value of banking premises, fittings, and Furniture “ 4,000 0 0 


£699,580 2 2 








Dividend at the rate of 6 per cent. per annum, for the half- 


vear ending Dec. 31, 1848, already paid .. = 3,848 8 0O 
Ditto at ditto for the half-y ear ending June 30, 1849 re 3,848 8 0 
Rebate of interest on current bills .. ea 1,784 3 0 
Balance carried to the Guarantee Fund, making that 

fund .. 5s ‘i ate ee £20,014 19 9— 2,596 17 1 





—_——_— 


£12,077 16 1 





Balance brought down .. is rr ae = .. £12,077 16 1 








The Report was unanimously adopted, the retiring Directors re-elected, 
and the thanks of the proprietors given to the Chairman and Directors, and 
to A. R. Cutbill, Esq., the manager, for their efficient services. 





THE COLONIAL BANK. 


At the twenty-third half-yearly general meeting, held at the London Tavern, 
on Tuesday, the 3rd day of July, 1849, the followmg Report was read :— 

“ The directors now submit to the proprietors, as required by the charter, 
the customary statement of the debts and assets of the corporation, up to 
the 3lst December, 1848, exhibiting the profits made by the bank during the 
half-year ending at that period, viz. :— 





DeEsts. 
Circulation . ae ee ag . £127,232 17 4 
Deposits and other liabilities . ~ ws = .. 477,626 18 11 
Paid-up capital. . ae ro oe = .. 500,000 0 0 
Fund to meet bad debts fee ie ~ ie a 32,634 18 9 
Profit .. “ ie ie se ne ia 18,223 1 6 
£1,155,717 16 6 
ASSETS. ——————— 
Specie .. £239,146 16 5 
Due to the bank in the Colonies, « on n bills discounted and 
purchased, including those past due... ‘ .. 526,691 16 3 
Due to the bank in the Colonies, on cash credits and current 
accounts .. .. 177,889 13 4 
Due to the bank in London, on bills remitted, " cash at 
banker’s, &c. .. 196,661 11 O 
Bank premises and furniture, i in London and the Colonies 15,827 19 6 





£1,155,717 16 6 
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The proprietors will perceive that the above statement shows a diminished 
amount of profit compared with that of the corresponding period of the pre- 
vious year—a diminution, however, quite expected, from the reduction which 
has been made in the transactions, and consequent liabilities, of the corpora- 
tion. The directors, nevertheless, have pleasure in reporting that, under this 
reduction, the business of the bank has been going on steadily and satisfactorily. 

The position of the corporation, both as regards general circumstances and 
the condition of its debtors, remains so nearly similar to what it was when the 
directors made their last statement, that they have, on this occasion, nothing 
further to add in reference to those points. ’ 

In pursuance of the reasons stated in the last Report, the directors again 
recommend the payment of a dividend, at the rate of 2 per cent. per annum, 
on the paid-up capital, or 1 per cent. for the half-year ending 3!st Decem- 
ber, 1848, out of the net profits, which amount, as per preceding statement, 
to ee oe oe .. £18,223 1 6 


oe 


‘ "Required for dividend Pe 5,000 0 0 


Leaving... es .. £13,223 1 6 
to be added to the existing fund for bad debts, amounting to 32,634 18 9 


Which will then stand at .. £45,858 0 3 

The Report was unanimously adopted ; the retiring directors re-elected, 

and a vote of thanks passed to the directors for their attention to the mterests 
of the bank. 





CARLISLE CITY AND DISTRICT BANK. 


The directors have declared a dividend at the rate of 10 per cent. per 
annum, for the half-year ending the 30th of June, 1849, payable on the 10th 
August next. 

The profits during the half-year, after paying all expenses, amount to 
3,603 12s. 1d., being at the rate of £12 8s. 6d. per cent. per annum on the 
paid-up capital of £58,000. The balance of £703 12s. 1d. has been carried 
to the auxiliary fund, which will thus amount to £1,796 3s. 4d., and be appli- 
cable to the building fund of £2,500 voted at last general meeting. The 
guarantee fund remains complete at £19,333 6s. 8d. 

No bad debts have been sustained during the half-year. 





CITY OF GLASGOW BANK. 


The annual general meeting of the shareholders of this Bank was held on 
Wednesday, 4th July ulto. Mr. John Low, the secretary and accountant, 
read the Directors’ Report for the past year, which recommended that £6,000 
should be taken from the revenue fund to meet old debts, the assets not 
having realized so much as was expected ; also, that the usual dividend of 6 
per cent. should be declared, which, being paid, would leave a surplus of 
£4,000 to be carried to the contingent fund. The Report was upproved of ; 
and after a vote of thanks to Mr. Bain, for his conduct in the chair, the 
meeting separated. 





WESTERN BANK OF SCOTLAND. 

The seventeenth annual meeting of this Rank took place on the 27th June. 
in the Tontine Hotel, Glasgow. Tienes Dunlop Douglas, Esq., of Dunlop, 
the deputy-governor, occupied the chair. A Report was read by Ponald Smith, 
Esq., the manager of the affairs of the bank during the bygone year, and a 
dividend declared of 7 per cent. on the capital, free of income-tax, leaving 
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a surplus of £17,678 5s. 3d. to be carried to the guarantee fund. The rest 
remains as last year, £300,000. John Wilson, Esq., of Dundyvan, moved the 
adoption of the Report, which was seconded by Alexander Baird, Esq., of 
Gartsherrie, and unanimously agreed to. Alex. Glasgow, Esq., of Auchinraith, 
was then elected an ordinary director, in room of James Bogle, Esq., who 
retires by rotation; and, after a vote of thanks to the «chairman, directors, 
manager, and other office-bearers, the meeting separated. 








Rebielvs, 





Scenes where the Tempter has triumphed. 
By the Author of the ‘‘ Gaol Chaplain.” London: R. Bentley. 


Tue Author of the articles written under the title of the “ Gaol Chaplain”’ is 
well known as a writer in ‘‘ Bentley’s Miscellany,”’ and in the present volume 
he has collected a variety of interesting tales to illustrate his theory that, even 
in this life, “ villany can never be successful.” Some of his illustrations are 
problematical, but there can be no doubt of the purity of his intentions. We 
notice the work chiefly for the following remarks on the position and responsi- 
bility of Bankers’ Clerks. 

‘Few in the ‘battle of life’ occupy a more responsible station; or in that 
a a called existence have greater need of self-control and unwaver- 
ing principle. 

** With views enlarged by education, and with cultivated tastes; on a salary 
punctually paid, but which must be carefully husbanded if it is to prove a 
maintenance; an inmate of a home saddened by the daily pressure of pinching 
poverty; surrounded (and this is no fancy picture) by a widowed mother and 
pale and anxious-looking sisters, wrung by the recollection of better days, and 
each struggling to hide from the other the want of common necessaries; con- 
stantly harassed by the wish and desire to give, and tortured by the instant 
recollection that, if he is to remain honest, he must withhold: so circum- 
stanced, gold by hundreds and by thousands—gold in heaps—is hourly before 
his eyes; part of his stated occupation is to hand it over to others; and he is 
daily trusted with sums, one-fiftieth part of which would relieve the necessities 
of those most dear to him, and would free from the prospect of immediate or 
future privation every one of the inmates of his humble suburban home. 

**?Tis a trial almost too severe for poor human nature to brave scatheless ; 
but it is identified with his position; and this position he holds simply by force 
of character. 

“An unfortunate accident—a misadventure—a couple of hours’ delay in 
returning to the banking-house—an oversight awkwardly explained—the loss 
or mislaying of a cheque: each of these incidents has been known to cover 
with gloom a morning of bright promise. 

“The habits of the young man having been pronounced ‘ unbusiness like,’ 
and his method of kee Sear Wo appointments unpunctual, the unwelcome inti- 
mation is given that the firm has no further occasion for his services, and he 
quits it with the brand affixed to him of ‘a youth not to be trusted.’ 

‘*May one passing remark be pardoned ? 

“ Surely the salary of a being so heavily tried and so deeply trusted ought 
not to be a pittance! It should be commensurate with his responsibilities. 
Place him above temptation. Let something more than the bare necessaries of 
hfe be his! Let not his mind be haunted day by day by the gaunt vision of 
poverty coming upon him—coming upon him like ‘an armed man,’ 
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** And let years of upright and faithful service tell. A ‘time’s price’ on 
fidelity has yet to be fixed. The quality is not always in the market. It 
cannot be bartered for and procured on the instant, like a bale of goods, or an 
Indian outfit. The trusted and confided-in should in the morning of life be 
prized ; and in the evening of life be liberally rewarded. Reason and Christi- 
anity alike sanction this course. 

“The pinchings and pressure of penury the upright banker’s clerk, in man- 
hood or old age, should know but by hearsay.” 








Appotntments and Changes tn Banks, 


AGRA AND Unitep Service Banx.—From the Ist August inst., H. 
W. J. Wood, Esq. has resigned the office of London Agent of the Agra 
United Service Bank, for the purpose of returning to India in the bank’s 
service, as the Agent at Caleutta. Mr. Wood is succeeded by H. B. Henderson, 
Esq., who will act as officiating agent, until the arrival in the course of next 
year, of Captain R. G. Macgregor, the present Secretary of the bank at Agra, 
and who resigns his office in India to conduct the home agency. 

Nort or ScorLanp Banxinc Company.—Mr. Edward Fiddes has 
been appointed Secretary of this bank. Mr. Kenneth Macaskill has resigned 
the Agency at Portree, and Mr. Lawrence Skene has been appointed interim 
Agent there. 

BaNK oF ENGLAND.—Mr. Joseph Grote has resigned the Agency at 
Newcastle, and Mr. Robert Anderson has been appointed Agent in his place. 








Potes of the Month. 


BanKRupts’ CertiricaTes.—The following return shows the number of 
bankrupts’ certificates which have been granted, refused, and suspended by 
the several Bankruptcy Commissioners, in London and throughout England, 
during the last three years:—The number of certificates granted by Mr. 
Commissioner Holroyd, are 234; suspended, 102; refused, 1. By Mr. 
Commissioner Goulburn—granted, 156; suspended, 130; refused, 6. By 
Mr. Commissioner Shepherd—granted, 227 ; suspended, 77; refused, 2. By 
Mr. Commissioner Evans—granted, 148; suspended, 90; refused, 0. By 
Mr. Commissioner Fane—granted, 279; suspended, 55; refused, 6. By Mr. 
Commissioner Fonblanque— granted, 156; suspended, 170; refused, 0. By 
Mr. Commissioner Ellison, of Newcastle— granted, 78; suspended, 39; 
refused, }. By Mr. Commissioner Skirrow, Manchester—granted, 124; sus- 
pended, 29; refused, 1. By Mr. Commissioner Jemmett, of Manchester— 
granted, 170; suspended, 23; refused, 4. By Mr. Commissioner Burge, of 
Leeds (in one year)—granted, 48; suspended, 5; refused, 1. By Mr. Com- 
missioner Ayrton, of the same place (in 18 months)—granted, 43; suspended, 
13; refused, 15. By Mr. Commissioner West, of the same place—granted, 120; 
suspended, 23; refused 9. By Mr. Commissioner Balguy, of Birmingham— 
granted, 204; suspended, 22; refused, 1. By Mr. Commissioner Daniel, of 
the same place—granted, 166; suspended, 10. By Mr. Commissioner Bere, 
of Exeter—granted, 100; suspended, 25; refused, 5. By Mr. Commissioner 
Stephens, of Bristol—granted, 131; suspended, 21; refused, 1. By Com~ 
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missioners Ludlow and Perry, of Liverpool—granted, 313; suspended, 50; 
refused, 3.—From the above return it appears that the six London Commis- 
sioners have, in three years, disposed of 1,849 certificate meetings; that, 
during the same period, they have refused only 15 certificates, whilst Mr. Com- 
missioner Ayrton, of Leeds, has, in 18 months, refused the same number. The 
refusal of a certificate in the hands of Mr. Commissioner Fonblanque (who, it 
will be seen, has not refused one), amounts to a sentence of “ mercantile 
excommunication for life ;”? but from this sentence there is no appeal. 


Tue Sr. ALBAN’s Banx—In re Gibson and Sturt, Bankrupts. The joint 
fiats against these parties have been annulled, on Mr. Sturt undertaking to 
issue a fiat against himself. This arrangement was come to on an application 
being made to Vice-Chancellor J. L. Knight, on the 16th ult., to dissolve a 
third fiat which had been issued against the two parties jointly. 


ImporRTATIONS OF Speci£.—Returns have been prepared, exhibiting the 
total amount of specie imported from foreign countries for the half-year 
ending the 30th of June, by the various lines of royal mail steamers arriving 
at Southampton. It appears that the West India steamers for the six months 
in question, have brought to Southampton the enormous amount of gold and 
silver, in dust, bars, coin, &c., to the value of Ds.10,570,655 (or say, in sterling, 
£2,114,133), the product of the mines in Mexico, California, Chili, Peru, 
Bolivia, and other South American States. Of this amount about Ds.950,000 
have been received from California, either direct or vid Valparaiso, Lima, &c., 
at which ports the dust had been melted into bars. The Peninsular and 
Oriental steamers have brought from Alexandria during the same, six months, 
gold and silver coin value £498,591 sterling, the majority of which has been 
specie remittances from India, for account of the Hon. East India Company. 
The Constantinople steamers have brought, within the same time, gold and 
silver coin valued at £540,000 sterling, and the steamers from Spain and 
Portugal, specie, value £360,000 sterling; so that the total amount of specie 
received at Southampton by the several lines of steamers from all parts of the 
world, from the lst January to 30th of June, inclusive, reaches £3,512,724 
sterling—an amount which, if consisting entirely of silver, would weigh up- 
wards of 400 tons, and in gold would weigh nearly 35 tons. 

REDUCTION OF INTEREST ON Deposits.—The Union Bank of London 
has issued the following notice:—‘‘ The directors of this bank beg to announce 
to you that, in accordance with the recommendation of the proprietors at the 
last annual general meeting, the following modification of the arrangement on 
which interest has hitherto been allowed on current accounts, will come into 
operation on and after the Ist August next :—On all accounts where the 
balances shall at no time during the preceding six months have been below 
£500, interest at the rate of 2 per cent. will be allowed on the minimum 
monthly balance, as heretofore. On all accounts where the balances shall at 
no time during the preceding six months have been below £200, interest at 
the rate of 1 per cent. will be allowed on the minimum monthly balance. On 
accounts which at any time during the preceding six months shall have been 
below £200, no interest will be allowed. This arrangement for the current 
half-year will apply to the five months commencing Ist August proximo.” 


Messrs. BurrerRsFIELD AND Co., Bankers of Petersfield, have sus- 
pended payments. The liabilities of the firm are said not to exceed £5,000, 
and the firm did not issue notes. The names of the partners, as given in the 
Bankers’ Almanac, are Charles Cotton Buttersfield, of Petersfield, Banker ; 
and James Currie, of Lincoln’s-inn, London, Solicitor, Ps 
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Wheat and Frour.—l'wo more parliamentary returns have appeared 
bearing on the imports of wheat aud flour, &c. The first, obtained by Colonel 
Estcourt, shows that in 184%, the total quantity of wheat admitted to home 
consumption in the United Kingdom amounted to 2,189,876 quarters, and the 
average price of wheat during the same year to 50s. 6d.; the amount of duty 
received was £456,093. The quantity of barley so admitted was 888,925 
quarters, and the duty received £93,275; the quantity of oats 872,553 quar- 
ters, and the duty received £93,268. The second return, moved for by Mr. 
George Sandars, shows that the aggregate quantity of wheat and wheat flour 
entered for home consumption in the United Kingdom during the operation 
of the Act 5th and 6th Victoria, chap. 14, amounted to 5,359,257 quarters, of 
which 4,517,035 quarters were foreign, 289,752 quarters of British possessions, 
and 552,469 quarters Canadian, admitted at a fixed duty of 1s. per quarter. 

Tue Post Orrice.—The returns moved for by Mr. Villiers, M.P., give 
some details respecting the Post Office and the business of that establishment. 
It is shown that the number of letters which pass through the General Post 
Office during the four weeks ending 20th of January, 1849, amounted to 
8,989,253, and during the month ending 17th of February, 1849, to 9,268,457, 
of which 492,085 were unpaid, 3,100,510, paid, and 5,675,862 stamped. The 
number of letters which passed through the Post Office in January and 
February 1848, amounted, respectively, to 8,536,432 and 8,769,208; and in 
the months of January and February, 1847, to 8,411,769, and 8,664,719. The 
total number of letters which passed through the London District Post Office 
during the four weeks ending 20th of January, 1849, amounted to 2,601,951, 
and during the four weeks ending the 17th of February, 1849, to 2,814,799, 
whereof 94,333 were unpaid, 973,481 paid, and 1,746,965 stamped. The net 
revenue of the Post Office, during the year 1848-49, amounted to £740,429, 
against £984,496 in 1847; £825,112 in 1846; £761,982 in 1845; £719,957 
in 1844; £640,217 in 1843; £600,641 in 1842; £561,249 in 1841; 
£500,789 in 1840; £1,633,764 in 1839; £1,659,509 in 1838; and 
£1,652,424 in 1837. The cost of management in 1848 was £1,403,250, 
which amount has been gradually and regularly increasing since 1847, when it 
amounted to £687,313 only. The total number of money orders issued in 
1848 was 128,691, to the amount of £253,837, and the total number of orders 
paid 264,435, to the amount of £546,997. 








Monetary Entelligence. 


REVIEW OF THE MONEY es FOR THE MONTH OF 
JULY, 1849. 

Tue abundance of capital, and, generally speaking, the dull state of business 
in Lombard-street, described in our Jast and in preceding reviews, has pre- 
vailed throughout the present month. The payment of the dividends has led, 
indeed, to a temporary accumulation of funds, even beyond the previous 
surplus, and for some part of the month the rate of interest was a shade more 
in favour of the borrower. The prices of the public funds have been steady ; 
and, at the time we write, Console leave off at 93, and Exchequer Bills are 
worth 50s. premium. 

The leading event of the four weeks has been the publication of the report 
of the Newcastle and Berwick Railway Company, and the entire destruction 
of Mr. Hudson’s remaining reputation, and, we believe also, of his remaining 
fortune. The scale of operations and his irregularities has been altogether 
gigantic. The Company have resolved to bring an action for a portion of the 
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money he has improperly retained, and which amounts to £145,000. There 
can be no doubt as to the moral propriety of such a course of proceeding, but 
it admits of considerable question whether the shareholders are certain of any 
result from such an action, except the accumulation of costs. There still 
remains to be made public the report of the Midland Railway, and it is yet to 
be seen how far a portion of the shareholders of the Great Western may be 
disposed to carry their loudly expressed dissatisfaction. ‘The rumours as to 
the state of the Midland accounts are satisfactory. The Directors of the Great 
Western will have the opportunity of answering all the charges brought against 
their management at the half-yearly meeting this month. 

The Eastern Counties’ Company have elected a Board of Directors, and the 
northern lines under Mr. Hudson’s control are in a fair way of reinstating 
their boards of management. When these proceedings are complete, we may 
hope to see the value of railway property placed upon a definite and legitimate 
footing. ‘There is one observation, however, to be made, which we should be 
glad to see more generally acted upon. As a business rule, we are by no 
means sure that it is worth any man’s while to hold shares in these Companies 
if it is not also worth his while to attend the meetings and examine the 
accounts. The process may be tedious, but if a rate of interest beyond that 
which is yielded by the funds is desired, it cannot be obtained without either 
an effort of self-denial, or without running a certain amount of risk, by com- 
mitting to others a duty which does not belong to them. 

The following list will preserve our usual record of the changes in the 
Railway Market :— 

29th June, 2ist July, 

1849. 1849. 
Newcastle and Berwick ; <. 203 
York and North Midland . 34 
Eastern Counties’... ea a 83 
Lancashire and Yorkshire... of 
London and North-Western .. 
London and South-Western .. 
Brighton = 
Midland oe 
Great Western 





STATE OF TRADE. 


The activity of trade in Lancashire and Yorkshire has experienced no 
abatement, and in some branches of industry the quantity of employment has 
increased, The prices of goods and yarn at Manchester are higher, and the 
sellers are already asking terms still more in advance, founded upon the rise 
that has taken place in the value of the raw material. With the exception of 
the iron trade, there does not appear to be any want of employment for the 
working classes. 





THE CORN TRADE. 


The averages for England and Wales have been— 


Corresponding 

Weeks Weekly Six Weeks’ Six Weeks 
ended, Qrs. sold. av lo average. y. Last Year. 
1849. . da, 


&. s. 

June 16 ., yp» 2 ss. 
= Se « 78,648 .. Do. aa 
SO is 73,492 .. f a <a 
7 G2a75 .. ~~. ae 


July 4 ee 4 
a = cn Se ee 
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The following figures exhibit the importations to the date of the last 
returns :— 
Wheat. Other Grain. Total. 
Qrs. Qrs. Qrs. 
Forty weeks ended 13th June, 
1849 es ee i .. 3,337,098 3,208,457 6,543,455 
Five weeks ended 11th July, 1849 .. 241,750 261,038 502,788 





3,578,848 3,469,495 7,046,243 


And the following have been the average weekly returns— 
Wheat. Other Grain. Total. 
Qrs. Qrs. Qrs. 
Forty weeks ended 13th June, 1849.. 83,400 81,000 164,000 


Five weeks ended 11th July, 1849 mF 60,000 65,000 125,000 





Decrease’ 2.00 cccceve ia Gide iieaaees 23,000 16,000 39,000 











The returns of the Gazette indicate a considerable rise in the value of wheat 
since the end of June. Some reaction, however, has taken place in anticipa- 
tion of the supplies that may come to hand from the Baltic. 

For the first half of the month, the weather was hot, bright, and almost 
totally free from moisture. The prolonged absence of rain, indeed, began to 
render the country subject to many of the inconveniences of drought. The 
wheat plant was everywhere benefitted by a state of things so congenial to its 
peculiar constitution, and we hear from several different quarters of the crops 
of this grain having made the most rapid and satisfactory progress since the 
first week of June. Nearly all the fields of wheat look remarkably well. The 
corn bears a healthy colour, and the straw is stout and regular. But even the 
recent abundance and intensity of solar heat has not been able to remedy the 
radical defects which a bad seed-time and an unpropitious spring have 
entailed upon a good deal of the wheat cultivation of the country. At present 
there is every probability of the yield of wheat being of unusually good 
quality, but we doubt whether the crop will exceed the average abundance. 
The inferior kinds of corn—trye, oats, and barley—although thriving, are less 
likely to turn out well than the wheat. 





BANK OF ENGLAND. 
The weekly returns have been— 


LIABILITIES, 

Date. Public Private Total Total 
1849. Circulation. Deposits. Deposits. Deposits. Rest. Liabilities. 
June 16 19.01 .. 673... 955 .. 1698 .. 311 .. 38.44 
. 2 es . 7. C2 .. in .. a)... ae 
». 20 We .. Fe. Te .. BM. 3H. Be 
July 7 19.25 .. 7.48 .. 883 .. Mai... 313 .. Be 
a 46 9055... S10... 146 .. SS .. 321 .. Be 


ASSETS. 

Bullion in Bullion in 
Date. Public Private Banking De- Issue De- Total Total 
1849. Securities. Securities. partment. partment. Bullion. Assets. 


9 
June 16 14.31 .. 9.18 .. 10.97 .. 3.98 .. 14.95 .. 38.44 
» 23 1432 .. 9.17 .. 1122 .. 396 .. 15.18 .. 38.68 
30 1436 .. 9.39 .. 11.18 .. 394 .. 15.12 38.87 


July 7 14.36 .. 9.36 .. 10.75 .. 422 °. 1497 .. 38.69 
, 14 1443 v 913 .. 931 2 546 ,, : 


14.77 .. 38,33 
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The public securities of the bank are still at a very low figure, and the 
reserve of bullion in the two departments, and the banking reserve are both of 
them so large as to place the bank in a very strong position. The directors 
still persevere in their prudent and salutary course of leaving their minimum 
rate of discount at 3 per cent. per annum. In the market the rates for first 
class three months bills are a fraction above 2 per cent. 





THE REVENUE—STATE OF EXPORTS. 

The revenue accounts for the quarter and year ending the 5th instant, and 
the trade and navigation accounts for the five months ending the 5th ultimo, 
have just been published. On the ordinary revenue of the year there is an 
increase of £668,551, and on the total income, including extraordinary 
sources, of £762,483, On the other hand there is a decrease on the ordinary 
revenue ef the quarter of £493,850, and on the total income, including extra- 
ordinary sources, of £468,546. 

Such is the condition of the income of the country as exhibited by these 
returns. The Economist says—The state of the public banking account is still 
more satisfactory. At the last quarter there were issued of deficiency bills 
£806,028—to complete the payments then due, which of course have been 
repaid out of the accruing revenue of the present quarter; by the accounts 
now béfore us, the amount of deficiency bills for the present quarter is only 
£464,958, against £806,028 in April, and £1,471,282 in the corresponding 
quarter of 1848. 

But the most satisfactory part of these accounts is that which relates to the 
exports of our manufactures, which exhibit a steady increase upon last year, 
and which show that our commerce is rapidly recovering from the depression 
to which it was subject throughout 1848. Some are unwilling to admit that 
the convulsions on the continent had any effect on our trade, but it will be 
difficult to maintain that opinion, when the course of our exports in 1848 is 
stated month by month, when it will be seen that for the first two months, 
uninfluenced by the French revolution, there was an increase, that for the 
next seven months there was a large decrease, and that for the last three 
months, when confidence was partially restored, there was again an increase. 
The following is a statement of the monthly exports of the principal articles in 
1848, compared with those of 1847: 


1847. 1848, Increase. Decrease. 
£ Z £ £ 
January ........ 3,077,910 .. 3,227,138 .. 149,228 
February ...... 3,446,307 .. 3,597,842 .. 151,535 pai 
March ........ 4,820,900 .. 4,240,317 Shees 580,583 
er -- 4,812,862 .. 3,345,736 .. Sines o. Lae 
May ........+. 4,657,403 .. 3,535,394 ., ‘ae ee 1,122,009 
IMME secceccece 4HRCMIE os GDIO 6s Rennes a 953,285 
OOM siaxwesisie -- 5,062,452 .. 4,137,168 .. ake eh 925,284 
August ......+<« 4,863,103 .. 4,313,722 .. obae a 539,381 





September...... 4,665,409 .. 4,602,149 .. ee as 63,260 
October ........ 3,397,454 .. 3,428,448 .. 30,994 ., re 
November ...... 3,972,693 .. 4,104,768 .. 132,075 roan 
December ..... . 3,660,444 .. 4,249,745 .. 589,301 Pes 
Total......++ 51,005,795 46,407,939 1,053,133 5,650,992 
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Bank of England Wieeklp Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows, 
ISSUE DEPARTMENT. 
1849. 1849. | 1849. 1849. 
| June 23rd. | June 30th. | July 7th. | July 14th. 


} £ £ | #£ 
Notes issued.....e.cseeeeee .++| 28,304,655 | 28,300,735 | 28,072,895 | 27,926,690 








Spee EERE 9 _ | 








Government debt 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities 2,984,900 2,984,900 | 2,984,900 
Gold coin and bullion . +.» | 14,015,986 13,796,326 | 13,650,121 
Silver bullion ....cccoccesoscs | 238,669 6, 276,5 276,569 


| 28,304,655 | 28,300,735 | 28,072,895 | 27,926,690 











BANKING DEPARTMENT. 


1849. 1849. 1849. 1849. 
June 23rd, | June 30th. | July 7th. July 14th. 








> 


# #é 
14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
2 3,111,441 3,113,473 3,133,090 3,212,670 
Public deposits (including Ex-| 

chequer, Savings’ Banks, Com- 

missioners of National Debt, 

and Dividend Accounts) .... 7,380,990 7,591,504 7,485,212 3,104,227 
Other deposits 9,336,927 9,226,639 8,829,368 | 11,468,268 
Seven day and other bills 987,646 1,005,318 1,027,720 1,094,792 








35,370,004 | 35,489,934 | 35,028,390 | 33,432,957 











Government securities (including 

Dead Weight Annuity) 14,327,249 | 14,363,848 | 14,362,960 | 14,432,877 
Other securities .............. 9,721,867 9,939,670 9,9:0,970 9,685,432 
10,437,420 10,366,340 9,851,915 8,473,415 
Gold and silver coin 883,468 820,076 | 902,545 841,233 




















35,370,004 | 35,489,934 | 35,028,390 | 33,432,957 








The Crchanges. 





June 29th, July 6th. July 13th. July 20th. 











Amsterdam, 3 months’ 12 2} 12 2} 12 24 123 
Ditto at sight ....| 12 1 123 121 
Rotterdam, short ..| 12 23 12 2} 
Antwerp, 3 months. . 25 75 25 75 25 724 
Hamburgh, ditto.... 13 124 13 123 ‘ 13 133 
Paris, short 25 424 25 45 
Paris, 3 months ....| 25 65 25 65 
Marseilles, ditto .... 25 65 
Bordeaux, ditto .... 25 65 
Frankfort, ditto .... 
Vienna, ditto. 
Trieste, ditto 
Madrid, ditto 
Cadiz, ditto ..... 506 
Leghorn, ditto 
Genoa, ditto........ 
Naples, ditto 
Palermo, ditto 
Messina, ditto 
Lisbon, 60 days’ date} 
Oporto, ditto } 
Rio Janeiro, ditto .. 
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Bankers’ Weeklp Cirrulation Returns. 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the LonDoN GAZETTES. 





PRIVATE BANKS, 





| Authorised 






































AVERAGE AMOUNT. 
NAME OF BANK, | Iasue. 
May 26. June 2, June 9. June 16. 
£ | ¢£ £ £ £ 

1 Andover Bank .....e.eeeeeeees|] 17,751 |} 10,480 | 11,551 | 11,576 | 10,471 
2 Ashford Bank.........0seeeeee-{| 11,849] 9,250] 9,148 |] 10,170] 9,934 
3 Aylsham Bank ........se.ee0++{| 5,854/] 5,468 | 5,474] 5,322 | 5,369 
4 Aylesbury Old Bank...........+|| 48,461 |] 28,305 | 28,314 | 27,920 | 27,928 
5 Baldock and Biggleswade Bank ..|| 37,223|| 25,567 | 25,007 | 25,461 | 24,086 
6 Barnstaple Bank ... 17,182|| 9,848 | 9,520] 93,747] 9,992 
7 Basingstoke and Odiham Bank... 24,730|} 15,090 | 15,150 | 14,971 | 15,048 
8 Bedford Bank......... .seee|| 34,218] 32,269 | 30,319 | 30,395 | 29,152 
9 Bedford and Bedfordshire Bank eel} 8,515]] 5,942 | 5,605] §,305 | 5,230 
10 Bewdley Bank ..... 18,597 || 12,079 | 12,164] 11,919 | 11,683 
11 Bicester and Oxfordshire Bank.. 27,090 || 12,967 | 12,588 | 12,400 | 12,269 
12 Birmingham Bank—Attwoods &Co. 23,695 || 23,713 | 23,122 | 23,543 | 23,616 
13 Birmingham and Warwickshire -~ 18,132 || 13,489 | 12,853 | 12,842 | 12,415 
14 Blandford Bank . eee] 9,723]] 72716 | 7,866 | 7,510] 7,417 
15 Boston Bank—Garfit and Co. . 75,069 || 78,898 | 73,840 | 65,518 | 62,815 
16 Boston Bank—Gee and Co. .... 15,161 || 13,950 | 13,523 | 12,342 | 11,182 
17 Bridgewater Bank . 10,028 55744 5,584 5,568 55464 
18 Bristol Bank . 48,277 || 31,975 | 31,545 | 32,005 | 29,721 
19 Broseley and Bridgenorth B Bank 26,717 || 18,416 | 18,874 | 18,155 | 18,258 
20 Buckingham Bank.. 29,657 || 18,137 | 17,938 | 17,784 | 17,411 
21 Bury and Suffolk Bank . 82,362 || 60,878 | 61,089 | 61,520 | 62,885 
22 Banbury Bank veseeeereeee |] 43,457 |} 24,368 | 24,554 | 24739 | 24,524 
23 Banbury Old Bank ............|| 55,153) 28,064 | 28,840 | 28,195 | 27,674 
24 Bath City Bank . 4,572 | 3,054 3,105 35371 39279 
25 Bedfordshire Leighton ‘Buzzard Bk. 36,829 || 31,659 | 31,947 | 32,005 | 30,591 
26 Seen t taps Lingte 38,816 || 31,279 | 31,596 | 30,786 30,253 
27 Bradford Old Bank ......... | 12,676}| 11,790 | 11,180 | 10,950 | 12,118 
28 Brecon Old Bank . : «|| 68,271|| 56,285 | 56,884 | 60,255 | 57,323 
29 Brighton Union Bank ..... , “| 33,794 || 26,555 | 25,500 | 25,738 | 25,320 
30 Burlington and Driffield Bank . | 12,745 }) 10,357 | 10,870 | 10,991 | 11,563 
31 Bury St. Edmund’s Bank.. | 3,201] 1,854] 1,825 | 2,225 | 2,952 
32 Bromsgrove Bank . | 16,799}| 11,140 | 51,104 | 11,255 | 10,645 
83 Cambridge Bank—Mortlock & Son’ s|| 25,744 || 17,038 | 17,478 | 17,312 | 16,314 
34 Cambridge and weaned Bk.|| 49,916 || 39,833 | 41,045 | 41,073 | 41,117 
35 Canterbury Bank ...... wll 33,671 || 22,132 | 22,931 | 22,861 | 21,895 
36 Carmarthen Bank . «+.. |] 23,5971} 14,099 | 14,464 | 15,102 | 14,966 
37 Chertsey Bank . ° | 3,436]| 3,295 2,967 2,745 | 2,603 
38 Colchester Bank... .......2ccccee 25,082 || 13,936 | 14,519 | 14,685 | 14,042 
39 Colchester and Essex Bank ... 48,704 I 30,192 | 29,628 | 29,843 | 29,706 
ecw inc kD TCT 49,869 | 31,624 | 31,735 | 315377 | 30,125 
4) Coventry Mamkk 0 oc cscs ccccses 12,045|| 7,032 | 6,590 6,454 | 6,629 
42 City Bank, Exeter.. ‘ 21,527 || 15,795 | 15,804 | 16,646 | 16,723 
43 Craven Bank . »+|| 77,154] 76,235 | 76,053 | 75,170 | 735953 
44 Christchurch Bank. . ; 2,840 | 175 176 155 138 
45 Cardiff Bank . , 7,001|| 75417 | 6,482 | 6,469 | 6,890 
46 Chepstow Old Bank . ices 9,387]; 7,725 8,018 8,345 | 75535 
47 Derby Bank—Messrs. ‘Brens 13,332 11,142 11,644 | 10, 788 | 10,427 
48 Derby Bank—Smith and Co. 41,304|| 34,602 | 35,169 | 355143 | 32,551 
49 Derby Old Bank ate 27,237 || 23,842 | 24,194 | 24,386 | 24,270 
50 Devizes and Wiltshire Bank . 20,674 || 10,790 | 10,750 | meg | 95797 
51 Diss Bank . ‘| 10,657 || 10,045 | 10, 108 | 10,187 | 10,027 

52 Doncaster Bank and Retford Bank 77,400}| 53,769 





525451 \s 


51 15854 | 50, 308 











WEEKLY RETURNS OF BANKS OF ISSUE, 





: AVERAGE AMOUNT. 
NAME OF BANK, yy 





May 26. | June 2. | June 9. June 16. 


£ £2 | £ £ 
... |] 86,218 || 77,069 | 76,620 | 73,698 | 72,685 








53 Darlington Bank ....... 











54 Devonport Bank ............../} 10,664|] 19,071 | 9,490] 9,053 | 9,270 
55 Dorchester Old Bank .......... |] 48,807|| 42,627 | 41,713 | 40,753 | 38,890 
56 East Cornwall Bank .......- . «. {[J12,280|] 772656 | 825793 | 80,243 | 79,118 
57 East Riding Bank ..... 53,392|| 472867 | 47,817 | 47,216 | 45,838 
58 Essex Bk. & nen Stortford Bk.|| 69,637|| 39000 | 39,212 | 39, 541 | 39,645 
59 Exeter Bank.. , 37,894 || 24,950 | 24,521 | 25,043 | 24,495 
60 Fakenham Bank . 24,293|| 186725 | 18,778 | 18,872 | 18,411 
61 Faringdon Bank & Bk. ‘of of Wantage 8,977|| 4:42! 4,634 | 5,258 55334 
62 Farnham Bank.. 14,202|| 10,168 | 9,465] 8,965 | 8,867 
63 Faversham Bank . gabe aead ace aon 6,681)| 45329 42399 4,215 4,044 
64 Godalming Bank.............+.-|| 6,322]} 42865 | 4,598] 4,920] 4,774 
65 Guildford Bank ..... 14,524|| 115461 | 10,487 | 10,528 | 10,643 
66 Grantham Bank—Hardy & Co. ..|| 30,372|| 251648 | 25,365 | 24,131 | 23,356 
67 Hastings Old Bank . 38,038 || 222262 | 22,208 | 21,097 | 20,536 
68 Hereford City and County Bank. . 22,364|| 13.642 | 13,036 | 12,746 | 12,613 
69 Hertford and Ware Bank ......|| 23,635|} 152056 | 15,392 | 14,735 | 14,628- 
70 Hull & Kingston-upon-Hull Bank 19,979 18,762 18,415 | 19,090 | 18,797 
71 Huntingdon Town & on Bank|| 56,591|| 399775 | 41,951 | 40,984 | 40,364 
72 Harwich Bank . 5,778|| 47649 4668 | 4,460 | 4,452 
73 Hemel Hempstead Seek, . || 23,842]} 21,814 225,175 | 22,742 | 23,380 
74 Hertfordshire, Hitchen Bank . 38,764|| 335°17 | 33,201 | 33,511 | 32,910 
75 Hereford, Ross, & Archenfield Bk. 27,625 || 172957 | 17,629 | 18,310 | 18,139 
76 Ipswich Bank . 21,901 |} 195154 | 18,819 | 18,842 18, 509 
77 Ipswich & Needham Market Bank|| 80,699|| 58+747 | 58,494 | 58,919 | 58,703 
78 Kentish Bank . 19,895 || 10,694 | 10,530 | 9,809 | 9,250 
79 Kington and Radnorshire Bank . 26,050] 17,108 | 18,597 | 17,501 | 16,874 
80 Knighton Bank .... -eesel] 9,090]| 7,609 | 6,983 | 6,758 | 6,683 
81 Knaresborough Old Benk . 21,825 |} 192543 | 18,805 | 18,480 | 18, 388 
82 Kendal Bank ..... cesses || 44,663 || 442060 | 44,103 | 42,493 | 41,436 
83 Kettering Bank ..... 9,192|| 75527 | 7,542 | 7,128 | 7,017 
84 Lane End Staffordshire Henk. 5,624 5,500 55434 55399 5+433 
85 Leeds Bank . sais .. a+ || 53,357 || 542864 | 53,390 | 52,184 | 52,293 
86 Leeds Union Bank . we eee] 37,459 || 332967 | 33,304 | 35,988 | 36,130 

’ Leicester Bank. . ee - 28,676 | 28,342 | 27,411 | 26,529 


88 Lewes Old Bank..............|| 44,836|| 272616 | 27,479 | 27,497 | 26,929 












































89 Lichfield Bank. . veeseseee|| 22,786|] 17,886 | 18,104 | 17,300 | 17,382 
90 Lincoln Bank . 100,342 || 91,360 | 88,051 | 86,424 | 85,044 
91 Llandovery Bank & Llandilo Bank 32,945 || 16,717 | 17,703 | 20,200 | 279 
92 Loughborough Bank ..... 7,359|| 9775 | 6,203 | 5,888 | 6,257 
93 Lymington Bank . 5,038 2,929 2,765 3,021 2,874 
94 Lynn Regis and Lincolnshire Bank 42,817 || 34,632 | 33,153 | 32,823 | 32,185 
95 Lynn Regis and Norfolk Bank .. |] 13,917|| t!>194 | 11,139 | 11,486 | 11,089 
96 Macclesfield Bank ....... .. {| 15,760]| 132020 | 12,558 | 12,226 | 12,090 
97 Manningtree Bank .......... |] 7,692] 4°594 | 45849 | 4,984 | 4,777 
98 Marlborough Bank . 19,073 || 125027 | 12,180 | 11,897 | 11,715 
99 Marlboro& North Wiltsh, NewBk. 12,490 6,918 6,909 6,787 73400 

100 Merionethshire Bank .......... 10,906|| 85244 | 8,379 8,722 7,169 

101 Miners’ Bank ..... 18,688 || 12,617 | 12,059 | 11,695 | 12,020 

102 Monmouthsh. Agricul. ‘& Com. Bk. 29,335 || 25»748 | 26,545 127,225 | 24,541 

103 Monmouth Old Bank . 16,385 || 12,716 | 12,545 | 12,300 | 11,446 

104 Monmouthshire NemportOld Bi Bank 8,600|| 7,995 8,032 7,709 79735 

105 Newark Bank . 28,788 || 25,623 | 24,463 | 22,541 | 20,803 

106 Newark and Sleaford Bank.. 51,615 || 48,062 | 48,340 | 45,859 | 45,827 

107 Newbury Bank.. ee eeee |} 36,787 || 18,055 | 18,532 | 17,935 | 18,202 

108 Newmarket Bank. . «|| 23,098 }} 19,850 | 19,893 | 18,534 | 17,560 

109 Norfolk and Suffolk Bank . 4,551} 3,503 | 3,625 | 3,695 | 3,398 
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NAME OF BANK. eo, 
May 26. 
lz¢ | # 

110 Norwich Crown Bank . a | 45,120|| 39,202 
111 Norwich and Norfolk Bank. . 75,372 || 61,805 
112 Nottingham & Nottinghamsh. 1 Bk. | 10,866 7,067 
113 Nuneaton Bank ..... || 5,898|| 3,916 
114 Naval Bank, Plymouth mie eaigea oo 27,321|] 20,589 
115 New Sarum Bank ..........+. || 15,659|) 11,893 
116 Nottingham Bank ...........- | 31,047 |) 29> 284 
117 Oswestry Bank................|| 18,471 12,169 
118 Oxford Bank .........00e2-0+|| 14,277|| 95243 
119 Oxford Old Bank ............/] 34,391]) 29,901 
120 Old Bank Tonbridge ..........|| 13,183|] 7,611 
121 Oxfordshire Witney Bank ......|| 11,852]} 95695 
122 Pease’s Old Bank, Hull . «|| 48,807 |} 39,408 
123 Penzance Bank.. si an 11,405|} 9,630 
124 Peterborough Bank—Yorke & Co. | 12,545 || 8,094 
125 Peterborough Bk.—Simpson &Co.|| 12,832 930 
126 Pembrokeshire Bank ..... a 12,910|| 8,728 
127 Reading Bank—Simmonds & Co. | 37,519 ]| 26,520 
128 Reading Bank—Stephens & Blandy)| 43,271] 26,993 
129 Richmond Bank, York ...... sees] 6,889 || 6,198 
130 Ringwood and Poole Bank . | 11,856 || 8,698 
131 Rochdale Bank. . .|| 5,590]) 5,015 
132 Rochester, Chatham, & & Strood Bk. 10,480|| 7,975 
133 Royston Bank . 16,393 || 12,577 
134 Rugby Bank.. secccccee coll 17,200]| 12,898 
135 Rye Bank.. . || 29,864 |) 12,569 
136 Reigate ond Dorking ‘Beak . 13,700 9,883 
137 Ross Old Bank, Herefordshire oe a 4,420 »216 
138 Saffron Walden & North Essex Bk.|) 47,646|| 25,691 
39 Salop Bank . ee || 22,338]] 11,460 
140 Scarborough Old Bank Keeome | 24,813]| 20,015 
141 Shrewsbury Old Bank. . .|| 43,191] 28,920 
142 Sittingbourne and Milton Bank . 4,789|| 2,335 
143 Southampton Town & County Bk 18,589 || 12,017 
144 Southwell Bank . | 14,744] 13,039 
145 Southampton and Hampshire Bank, 6,770|| 3,714 
eee errr rrr | .9,154|) 2,075 
147 Stourbridge Bank.. . 17,295 || 11,266 
148 Stafford Old Bank ............|| 14,166]) 11,728 
149 Stamford and Rutland Bank . om 31 1858 | 27,144 
150 Stourbridge Old Bank. . | 17,560|| 17,612 
151 Shrewsbury and Welsh Pool Bank|| 25 ,336 || 20,766 
152 Taunton Bank . = 29, 1799 | 18,654 
153 Tavistock Bank 13,421|| 7,415 
154 Thornbury Bank . 10,026|} 6,806 
155 Tiverton and Devonshire Bank . 13,470|| 6,620 
156 Thrapstone and Kettering Bank .. 11,559} 10,553 
157 Tring Bank and Chesham Bank .. || 13,531)! 13,250 
158 Towcester Old Bank .. |] 10,801]| 7,190 
159 Union Bank, Cornwall 17,003|| 7,385 
160 Uxbridge Old Bank... . 25,136 || 17,110 
161 Wallingford Bank . 17,064|| 6,793 
162 Warwick and Warwickshire Bank || 30,504 | 20,650 
163 Wellington Bank, Somerset .... 6,528 ‘. 528 
164 West Riding Bank . se] 46,158]! 39,684 
165 Whitby Old Bank ..... | 14,2581] 13,810 
166 Winchester, Alresford & Alton Bk. 25,892 || 19,110 








AVERAGE AMOUNT. 

June 2 3 Sune 9 9. Jame 16. 
£ £ £ 
38,555 | 385775 | 40,968 
62,945 | 62.410 | 63,930 
6,868 | 6,403 | 6,412 
3,806 | 3,890 | 3,770 
19,637 | 18,943 | 195393 
10,931 | 10,840 | 10,404 
29,295 | 28,575 | 27,471 
11,489 | 11,845 | 11,392 
9,368 95775 | 10,044 
30,796 | 31,168 | 32,547 
75241 | 7,164] 7,191 
9,170 95311 9274 
37,410 | 375219 | 37,081 
9,684 | 9,980 | 10,002 
8,551 | 8,776 | °8,456 

874 817 760 
8,406 | 8,370 | 8,941 
245951 | 25,486 | 25,881 
25,898 | 25,830 | 25,816 
6,555 6,561 $3954 
8,146 8,035 79977 
5,076 | 5,083 | 42875 
7,656 79913 8,029 
13,618 | 14,224 | 14,116 
12,126 | 12,090 | 11,377 
12,322 | 11,793 | 11,469 
9,635 | 10,219 | 9,387 
4,131 4330 4,016 
25,215 | 25,695 | 255414 
11,526 | 10,865 | 11,025 
19,828 19,445 18,405 
30,138 | 28,063 | 26,833 
25757 | 2,580 | 25374 
12,079 | 11,931 | 11,42 
13,643 | 13,438 | 13,092 
35495 | 3,458 | 3,530 
2,000 1,896 2,105 
11,110 | 10,890 | 10,414 
11,065 | 1,541 | 11,512 
26,065 | 25,005 | 24,947 
18,070 | 17,053 | 16,010 
19,789 | 22,364 | 22,155 
19,552 | 19,207 | 18,873 
6,917 6,865 6,481 
6,129 | 6,140 | 6,075 
6,398 | 6,734 | 7,071 
10,893 | 10,719 9,970 
12,728 | 12,180 | 12,274 
75202 73054 7,006 
7,141 | 8,332 | 7,090 
18,150 | 18,537 | 18,247 
7,086 | 75430 | 7,257 
20,223 | 20,250 | 20,572 
3,063 | 2,963 | 3,032 
395298 | 41,560 | 42,296 
13,161 | 13,291 | 12,877 
193073 18,816 | 19,315 
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AVERAGE AMOUNT. 
NAME OF BANK. 
| i May 26. June 2. | June 9 | June 16. 
| £ | £ e}#2i@ 
167 Winchester and Hampshire Bank 6,737 3,580 | 3,498 | 3,541 3,660 
168 Weymouth Old Bank . 16,461 | ! 135247 | 13,127 | 12,681 | 125443 
169 Wirkesworth and Derbyshire Bank 37,602 | 29,848 | 32,681 2,181 | 32,058 
170 Wisbech and Lincolnshire Bank.. || 59,713! 46,524 | 45,775 | 44,985 | 42,660 
171 Wiveliscombe Bank. . 7,602\| 6,157 5,481 | 5,379! 5,873 
172 Wolverhampton Bank—Goodricke | | 
BECO. cccccvcccccesccccccs |! 14,1801 13,032 13,378 | 13,134 | 12,100 
173 Worcester Bank . “< || 15,463|' 9,870 | 9,487 | 9,388 | 8,951 
174 Worcester Old Bank ice .++- || 87,448 || 62,760 | 62,106 | 61,942 | 60,382 
175 Worcestershire Bank ..........| | 14,309) 93442 8,996 | 8,835 | 8,482 
176 Walsall Old Bank .... 19,937|; 1,907 |} 1,898 | 1,875 | 1,850 
177 Warminster and Wiltshire Bank. . \| 24,896|| 13,613 | 13,779 | 135447 | 13,180 
178 Wolverhampton Bank—R. & W. | 
Fryer ... +++ || 11,867! 10,892 | 10,960 | 11,611 | 11,828 
179 Yarmouth and Suffolk “Bank .... 53, 060 | 36,175 | 35,890 | 36,537 | 36,419 
180 Yarmouth, Norfolk, & Suffolk Bk.'} 13 1229 |, 11,013 | 11,102 | 11,401 | 11,292 
161 Yeovil Old Bethe ..<0 .c0ccse0s 10,033 |} 395 377 377 360 
\ So 8 rere Ts oe] 46, "387 | 38,629 | 38,489 | 379717 | 375307 
| 
| | | | 
JOINT STOCK BANKS. 
1 Bank of Westmoreland.........+ |} 12,225); 10,125 | 10,405 | 9,886 | 8,972 
2 Barnsley Banking Company......|| 9,563] 8,414 | 8,334 | 7,818 7,705 
3 Bradford Banking Company......|| 49,292] 41,483 | 42,267 | 44,405 | 47,689 
4 Bilston District Banking Company |} 9,418} 9,991 | 9,225 | 8,845 | 9,096 
5 Bank of Whitehaven.. 32,681 | 29,460 | 29,582 | 29,245 | 27,869 
6 Bradford Commercial Banking Co. \ 20,084 |! 18,050 | 17,106 | 18,011 | 18,390 
7 Burton, Uttoxeter, and Staffordshire | 
Union Bank ...... | 60,701 || 53,392 | 53,185 | 49,107 | 47,155 
8 Chesterfield & N. Derbysh. Bk. Co. | 10,421 8,912 | 8,331 | 8,753 8,523 
9 Cumberland Union Banking Co. . || 35,395 |; 33197 | 34,062 | 31,914 | 31,062 
10 Cheltenham & Glo’stershire Bk. Co.| 12,786] 95153 | 9,092 | 9,073 | 9,211 
11 Coventry & Warwickshire Bk. Co.)| 28,734] 20,757 | 20,302 | 20,432 | 20,287 
12 Coventry Union Banking Company | 16,251 ]' 13,396 | 13,455 | 135472 | 12,930 
13 County of Gloucester Banking Co. ||144,352 || 93,494 | 92,500 | 90,725 | 89,728 
14 Carlisle & Cumberland Banking Co.|; 25,610] 24,466 | 25,706 | 24,762 | 25,654 
15 Carlisle City and District Bank.... || 19,972}, 19,583 | 19,881 | 19,497 | 19,501 
16 Dudley & West Bromwich Bkg. Co.| 37,696!) 37,112 | 37,434 | 36,015 | 34,943 
17 Derby and Derbyshire Banking Co.|| 20,093}! 18,495 | 18,838 | 18,862 | 18,071 
18 Darlington Dist. Joint Stock Bk. Co.'| 26,134|| 18,390 | 18,080 | 17,746 | 17,072 
19 East of England Bank . e+eel| 25,025]; 23,117 | 24,320 | 24,769 | 2,101 
20 Gloucestershire Banking Company 155,920] 132,964 |132,186 |130,482 \131,855 
21 Halifax Joint Stock Bank.. 18,534 || 152490 | 155325 | 15,324 | 15,840 
22 Huddersfield Banking Company ++|| 37,354 ]| 36,696 | 35,291 | 33,656 | 38,232 
23 Hull Banking Company ........|| 29,333]| 28,922 | 27,260 | 26,880 | 25,895 
24 Halifax Commercial Banking Co...|| 13,733]; 8,429 | 8,322 | 9,070 | 8,803 
25 Halifax & Huddersfield Union Bank|| 44,137|! 30,461 | 29,490 | 29,640 | 30,940 
26 Helston Banking Company . 1,503]| 1,545 1,530 1,460 1,265 
27 Herefordshire Banking Company... 25,047 || 17,965 | 16,596 | 15,685 | 16,336 
28 Knaresborough and Claro Bkg. Co.|| 28,059], 23,820 | 23,060 | 22,469 | 21,839 
29 Kingsbridge Joint Stock Bank....|} 3,952|| 2,873 | 2,796 | 2,830 | 2,868 
30 Lancaster Banking Company ....|| 64,311]! 61,976 | 60,069 | 58,639 | 55,699 
31 Leeds Banking Gompany .. +] 23,076], 21,231 20,116 22,075 22, 360 
32 Leicestershire Banking Company ../ 86,060 |! 71,855 | 69,784 | 67,787 | 65,155 
33 Lincoln and Lindsay Banking Co.|| 51,620], 48,780 | 48,610 | 48,646 | 47,973 
34 Leamington Priors & W: arwicksh. Bk.| 13,875 || 9,735 | 9,744 | 10,049 | 9,685 
35 Ludlow and Tenbury Bank aasene 10,215 91397 | 9,663 | 9,585 | 9,120 
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Authorised | AVERAGE AMOUNT. 
NAME OF BANK. || Issue. | May 26. wpa June 2. | June 9. | Sune 16. 
| | 
£ £ | £ £ £ 

36 Moore& Robinson’s Notts. Bank .. | 35,813 || 29,083 29,683 28,167 | 27,358 
37 Nottingham and Notts. Banking Co.) 29,477 | 255560 | 25,080 | 23,505 | 22,205 
38 Newcastle, Shields, and Sunderland’) | 

Union Joint Stock Bank . , 84,130 | 1,775 | 7701 1 »760 | 15755 
39 National Provincial Bk. of England| 442, 3711/357,168 |344, 566 [341 500 1332)422 


40 North Wilts Banking Company .. || 63,939)) 44, 9053 435445 | 43,593 | 4310 
41 Northamptonshire Union Bank .. 84,356 | 61,018 | 59,194 | 60,805 | 57,827 
42 Northamptonshire Banking Co. ..|, 26,401 || 17,235 | 17,084 | 17,337 | 15,832 


oo . ed 
43 North and South Wales Bank .... |! 63,951|| 22,856 | 22,706 | 24,623 | 25,140 
44 Pare’s Leicestershire Banking Co... |) 59,300} 48,740 | 48,079 | 46,430 | 44,765 


45 Saddleworth Banking Company ..|| 8,122|| 2,261 | 2,181 | 29335 2,997 
46 Sheffield Banking Company ...... |) 35,843] 33,861 | 34,734 | 332856 32,805 
47 Stamford, Spalding & Boston Bk. Co.| 55,721 || 51,690 | 53,394 | 49,537 
48 Stuckey’s Banking Company .. ..| 356,976 !|257,750 |251,667 





J 
> 
+ 
& 


667 |250,170 |245, 766 
49 Shropshire Banking Company .... |! 47,951 41,118 | 42,935 | 41,693 | 41,295 
50 Stourbridge and Kidderminster Bk.|) 56,830)| 53,538 | 52,777 | 52,786 50,846 
51 Sheffield and Hallamshire Bank .. |, 23,524!) 19,433 | 19,832 | 19,36 | 18,862 
52 Sheffield & Rotherham Jt. Stock Bk.) 52,496) 47,404 47,917 aa | 47,705 
53 Swaledale and Wensleydale Bank.. |! 54,372 || 46,652 | 45,768 | 43,910 | 43,619 
54 Storey’s and Thomas’s Bank...... 9,714] 10,295 | 9,495 | 9,002 | 8,973 
55 Wolverhampton & Staffordsh. Bank|| 35,378 || 35,589 | 34,622 | 34,580 | 33,931 
56 Wakefield and Barnsley Union Bank!) 14,604 || 11,930 11,429 | 11,243 | ‘ 
57 Whitehaven Joint Stock Bank .... || 31,916/} 21,791 | 2 | 22,153 
58 Warwick and Leamington Bkg. Co. 37,124 || 31,030 
59 West of England and South Wales | | 
District Bank. . eveceee |] 83,535)! 67,254 

60 Wilts and Dorset Banking Company 76,162 |! 64,006 | 62,294 | 61,500 60,490 
61 West Riding Union Banking Co. .. || 34,029, 29,027 | 30,022 | 30,820 | 32,498 
62 Whitchurch and Ellesmere Bkg. Co.) 7,475) 2,849 | 3,265 | 3,181 | 
63 Worcester City & County Bkg. Co.| 6,848)! 4,065 | 4,065 | 4,300} 4,095 

} 

| 








| 29,927 | 30,043 


ce 
w 

C 
© 


P ‘ 
66,781 | 69,405 | 66,397 


64 York Union Banking Company ..| 71,240) 63,563 | 59,450 | 69,917 

65 York City and County Banking Co.|| 94,695! 83,315 | 81,727 | 81,831 

66 Yorkshire Banking Company .... | 122,532) 114,212 |177,985 |108,565 |113,455 
i 


| 





Summarp of the above Returns. 





Fixed Issues. May 26. | June 2. June 9. June 16, 
| £ £ > > £ 
182 Private Banks ......, 4,815,456 | 3,584,856 3,463,058 | 3,536,104 3,478,209 
66 Joint Stock Banks ..| 3,409,987 | 2,713,246 | 2,674,479 | 2,647,295 | | 2,610,204 
248 Totals...... 8,225,443 | 6,298,102 | | 6, 137,537 | 6,183,399 | 6 ,088,413 





Average Weekly Circulation of these Banks for the month ending June 16th : — 
Private Banks. . 00 sb. 06.00 $ $6550 60.60 - £3,515,557 
Joint Stock Banks... oe secececeseecceees 2,661,306 


Average Weekly Circulation of Private and Joint Stock Banks 
RINNE ihc ds uvcewbeduenacdvaces eaume: - £6,176,863 
On a comparison of the pre with the Returns for o: Month ending 19th May 
last, it shows— ‘ 
A decrease in the Notes of Private Banks, of .............. £201,920 
A decrease in the Notes of Joint Stock Banks, of .......... 159,216 





Total decrease on the Month ......., £361 1136 
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CIRCULATION RETURNS. 


And, as compared with the Month ending the 17th June, 1848, it shows— 
A decrease in the Notes of Private Banks, of ............+. £112,789 
An increase in the Notes of Joint Stock Banks, of.......... 87,676 


Total decrease, as compared with the same period of last year.. £25,113 


The following appears to be the comparative state of the circulation, with reference to 
the fixed issues :— 
The Private Banks are delow their fixed issues ............£1,299,899 
The Joint Stock Banks are below their fixed issues.......... 748,681 


Total BELow the fixed issues ..............£2,048,580 











trish and Sroteh Cirrulation Returns. 


Average Circulation, and Coin held by the Scotcu and Intsu Banks during the 
four weeks, ending Saturday, the \6th day of June, 1849. 


SCOTCH BANKS. 






































| Average Circulation during Four Weeks, Fst: 
- ending as above. |Gold & Silver 
NAME OF BANK. Authorised | Coin held 
Circulation, £5 and U . | | during Four 
upwards. nder £5. Total. | Weeks ending 
| as above. 
| 
£ £ £ £ £ 
Bank of Scotland ........{} 300,485 || 119,177 | 226,148 | 345,325 141,285 
Royal Bank of Scotland ..|} 183,000 ||} 57,800 | 124,181 181,981 71,225 
British Linen Company.... || 438,024 || 157,903 | 293,788 451,691 126,638 
Commercial Bk. of Scotland|| 374,880 || 141,012 | 278,676 419, 688 108,121 
National Bank of Scotland 297,024 | 97,698 203, 328 301,027 42,176 
Union Bank of Scotland ..|| 327,223 || 124,037 | 212,457 | 336,494 | 102,240 
Edinburgh & Glasgow Bk. || 136,657 ! 56,648 | 89,734 | 146,382 | 33,757 
Banking Com. in Aberdeen |} 88,467 || 35,841 | 77,292 113,133 36,191 
Aberdeen Town and Co, Bk. 70,133 || 31,003 | 60,635 91,639 23,808 
North of Scotland Bk. Co. |} 154,319 || 69,621 | 98,759 168, 380 23,166 
Dundee Banking Company || 33,451 | 9,095 | 23,897 32,992 4,983 
Eastern Bank of Scotland. . 33,636 13,375 | 19,177 31,553 5,549 
Western Bank of Scotland |! 337,938 107,768 | 291,328 399,096 103,672 
Clydesdale Banking Co. ..|| 104,028 | 28,581 | 78,550 107,132 22,560 
City of Glasgow Bank .. = 72,921 || 44,191 | 67,984 112,175 55,788 
Caledonian Banking Co. ..)} 53,434 || 16,963 | 38,981 553945 14,833 
Perth Banking Company ..|| 38,656 | 14,167 | 27,540 41,707 10,848 
Central Bank of Scotland.. \ 42,933 || 14,613 | 29,948 44,562 | 10,753 
| \| } 
Totats (Scotch Banks) .. |/3,087,209 |'1,138,494 |2,242,403 13, 380,902 | 9375563 
IRISH BANKS, 
Bank of Ireland ........{/3,738,428 ||1,674,550 | 807,225 [2,481,775 | 822,536 
Provincial Bank.......... i 927,667 2575233 310,999 568,232 361,895 
Belfast Bank ............{| 281,611 28,635 137,590 166,225 | 104,248 
Northern Bank .......... || 243,440 26,812 127,950 154,762 | 99,864 
Ulster Bank ............}| 311,079 | 18,963 | 134,906 153,870 475376 
National Bank ..........|/ 761,757 || 193,868 | 291,307 | 485,176 | 230, 289 
Carrick-on-Suir Nat. Bank |; 24,084 2,863 | 59429 | 8,293 | 35326 
Clonmel National Bank ..|) 66,428 | 11,996 | 16,146 | 28,142 | 12,850 
| 


ade de 
16,354,494 | 2,214,920 11,831,552 |4,046,475 |1,682, 384 





Torats (Irish Banks) .... 








CIRCULATION RETURNS. 


SUMMARY OF IRISH AND SCOTCH RETURNS TO JUNE 16, 1849. 


The Returns of Circulation of the Irish The fixed issues of the Irish and Scotch 
and Scotch Banks for the four weeks end- | Banks at the present time, are given in the 
ing 16th June last, when added together, | Banking Almanac, for 1849, as follows :— 
give the following as the average weekly 
circulation of these hanks during the past 
month, viz. :— 


8 Banks in Ireland, allowed to issue. . €6,354,494 
18 Banks in Scotland, allowed to issue 3,087,209 


26 Banks in all, allowed to issue 9,441,703 


Average Circulation of the Irish Banks 4,046,475 
Average Circulation of the Scotch Banks 3,380,902 The following appears, therefore, to be the 
’ ‘ ————— | comparative state of the circulation :— 

Total Average Circulation of these Banks 2 > Irish Banks are below their fixed issue 2,308,019 

Ser the past month 7,427,377 Scotch Banks are below their fixed issue 293,693 

On comparing these amounts with the 
Returns for the month ending 19th May i 
last, they show— The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows :— 


Gold and Silver held by the Irish Banks#1 ,682,384 
Total increase last month .......... 10,300 | Gold and Silver held by the Scotch Banks 937,563 


Total below the fixed issue ........ 42,014,326 


Decrease in the Circulation of Irish Banks #241,413 
Increase in the Circulation of Scotch Banks 251,713 


And as compared with the month ending Total of Gold and Silver Coin .... 42,619,947 
17th June, 1848, they show— Being an increase of £969 on the part of 
, , " the Irish Banks, and a decrease of £21,257 
Decrease in the CirculationofIrishBanks 614,871 ? rs ¥ 
Decrease in the Circulation of Scotch Banks 56,685 on the part of the Scotch Banks, Ras the 
—_—-_ | several amounts held by them during the 
Total decrease on the year........ €671,556 | preceding month. 











CIRCULATION OF THE UNITED KINGDOM TO JUNE 16, 1849. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 16th June, 1849. 


Circulation of Notes for the Month ending June 16th, as compared with the previous month: 


May 19. June 16. |! Increase. Decrease. 
Bank of England...... ‘ £18,988,091 | 18,231,040 — 757,051 
Private Banks 3,717,477 3,515,557 —- 201,920 
Joint Stock Banks 2,820,522 2,661,306 _ 159,216 





Total in England 25,526,090 24,407,903 — 
Scotland 3,129,189 3,380,902 £251,713 _ 
Ireland 4,287,888 4,046,475 -- 241,413 


1,118,187 





United Kingdom 32,943,167 | 31,835,280 - 1,107,887 

The comparison of the month ending June 17th, 1848, with the month ending 
June 16th, 1849, shows an increase in the Bank of England circulation of £582,086, 
a decrease in Private Banks of £112,789, and an increase in Joint Stock Banks of 
£87,676; being a total increase in England of £556,973: while in Scotland there 
is a decrease of £56,685; and in Ireland a decrease of £614,871. Thus showing 
that the month ending June 16th, as compared with the same period last year, 
presents an increase of £556,973 in England, and a decrease of £114,583 in the 
United Kingdom. 

The return of Bullion in the Bank of England, for the month ending June 16th, 
gives an aggregate amount in both departments of £14,609,922. On a comparison of 
this with the Return for the month ending May 19th, there appears to be an increase 
of £279,284; and an increase of £829,597 when compared with the same period 
last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending June 16th, was £2,619,947, being a decrease of £20,288 as compared with 
the return of the previous month, and an increase of £58,966, as compared with the 
corresponding period last year. 





Waterlow & Sons, Printers, 66 & 67, London Wall, London. 











